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Airlines—both straight freight and combination passenger-freight carriers—fulfill an in- 
dispensable function in the transportation of Texas goods. A report on the growth of air 
freight in Texas begins on page 7. 














The Business Situation in Texas 


By FRANCIS B. MAY 


In November the index of Texas business activity 
dropped 5% below the October rate of activity. This placed 
the index 3% below November of last year. After follow- 
ing an irregular but generally sidewise movement through- 
out the year, business activity in the state is following the 
gradual subsidence which is taking place in the nation’s 
economy. Whether this decline continues throughout the 
first half of 1958, as forecasts for the year predict will 
happen for the nation, depends upon the performance of 
certain areas of the Texas economy which exhibit strength. 

An important area of strength is the petroleum indus- 
try, which has begun to show signs of recovery from the 
aftermath of the Suez incident. November production of 
crude petroleum showed a modest but welcome increase 
of 3%. After declining steadily for seven months from a 
March high of 149% of the 1947-49 average to an October 
low of 115%, the index showed a reversal of direction that 
supports cautiously expressed views that the worst is past. 
Colder weather and reduction in the number of producing 
days have brought supply and demand into better bal- 
ance. Improved operation of the imports restriction pro- 
gram has assisted in creating a more favorable atmos- 
phere. 

This does not mean that Texans can afford to relax their 
vigilance. While there is no prospect of any further reduc- 
tions in allowables, it does not follow that substantial in- 


creases are in sight. Continued discoveries at home and 
abroad indicate a continued ample supply of crude. Al- 
though domestic demand is growing at a steady rate esti- 
mated at 3% for 1958, pressure from other suppliers may 
retard an expansion of the market for Texas crude at this 
rate. One authority sees allowables remaining at or below 
15 producing days for the next two years. 

Refinery runs showed evidence of having touched bot- 
tom. Although there was a decline of 1% in November, 
this is an improvement over the 5% drop in October. This 
index reached a peak of 155% of the 1947-49 average in 
April. Since then it has declined irregularly to its present 
low point. Nationally, refinery runs are edging upward 
from their November low. As stocks of winter heating oil 
decline seasonally, this increase in refinery activity should 
continue. The last week of November and the first week 
of December both saw moderate increases in runs to stills 
in Texas, although the level of activity was still below 
1956. A seasonal high point in this industry usually occurs 
in January. Prices of refined products are still low and 
show no signs of firming. This will prevent any rapid rise 
in refinery output. 

Retail sales in November were 191% of the 1947-49 
average, after adjustment for seasonal variation. This was 
a 3% improvement over the previous month. Cumulative 
sales for January through November are 3% above the 
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same period in 1956. Durable goods sales were responsible 
for the improvement, increasing 13% over October. The 
automotive group, including motor vehicle dealers, con- 
tributed much of the strength in this area, Sales of non- 
durables declined 2% from October. For the year to date 
they are 3% above January—-November 1956. Texas in- 
come and employment are still at sufficiently high levels to 
prevent a serious decline in consumer purchases. This is 
a result of the fact that much of Texas industry is of a type 
which is not subject to the severe cyclical declines that 
occur in steel, machine tools, and other manufactures of 
producer’s durable goods. Food processing, oil and gas 
production, chemicals, and refined petroleum products 
have cyclical fluctuations of smaller amplitude than those 
of the capital goods industries. 

Building permits dropped sharply in November on a 
seasonally adjusted basis. Urban permits were 18% be- 
low October. They still showed a rate of activity 5% above 
the November 1956 figure. Both residential and nonresi- 
dential permits declined, with residential showing the 
poorer result. Only nonresidential permits are at a level 
below November of last year. Housing starts for the na- 
tion declined also in November. 

Ordinary life insurance sales on a seasonally adjusted 
basis declined 5% from October, the best month for in- 
surance sales in the 27-year history of this index. At 416% 
of the 1947-49 average in October, this figure represented 
a rate of activity that could hardly be sustained. It was 
18% above September and 27% above October 1956. 
The November rate of activity was 20% above November 
1956. Consumers who are worried about a fall in their 
incomes would not enter into long-term contracts requir- 
ing fixed annual payments in such a large volume. 

The column of percentage changes from October to No- 
vember reveals a preponderance of minus signs. This is 
characteristic of a rolling readjustment in which different 
sectors of an economy go through their separate cyclical 
adjustments, Very likely this condition will prevail for 
several months, for the current recession in the national 
economy will offer little support to activity in regional 
economies. 

If we stop to take stock of our current situation and ap- 
praise it in the light of probable developments in the not 
distant future, the picture changes. The present recession 
in the nation’s business is due to a complex of factors. Im- 
portant among them are the decline in investment in new 
housing, the leveling off in investment in new plant and 
equipment, overinvestment in productive facilities in sev- 
eral basic industries, and apparent satiety of demand for 
many consumer durable goods at present price levels. In 
the pre-World War II period the usual result of such a set 
of conditions was a downward deflationary spiral of con- 
siderable extent. One of the longest of these was that of 
1929-32. 

As a result of the experience gained in the 1929-37 de- 
pression, certain safety factors have been built into our 


‘economy. The most important result of this period was 


the gain in experience in the use of measures designed to 
counteract cyclical declines. An easy money policy and 
countercyclical expenditures on public works and other 
government programs are two of these measures. The re- 
cent reversal of the Federal Reserve Board’s tight money 
policy is a first step designed to prevent a severe downward 
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adjustment. Although it was not premeditated as a counter- 
cyclical measure, the proposed increase in Federal ex- 
penditures on missiles, satellites, education, and other pro- 
grams designed to win the race into outer space will bol- 
ster the economy. As a result, there is a general expecta- 
tion that the current recession in the national economy will 
give way to an upward movement in the latter part of 
1958. 

To bring the analysis down to Texas, all of these factors 
tending to raise the level of business activity in the nation 
will have an invigorating effect on the state’s economy be: 
cause Texas trades with the nation. In addition, there are 
certain specific favorable factors which affect the state. 
Federal expenditures on the new highway system will in- 
crease construction activity. Money which formerly flowed 
into the market for producer’s goods will find its way into 
the market for mortgage funds to finance new housing. 
Both state and local government expenditures will con- 
tinue to increase but probably not as fast as federal ex- 
penditures. 

Although business spending on new plant and equip- 
ment will decline from a level of $37 billion this year to 
about $36.1 billion in 1958, petroleum refiners and pro- 
ducers expect to increase their expenditures by 5% and 
2%, respectively. A large portion of this new money will 
undoubtedly be spent in Texas. Electric and gas utilities 
plan a 3% increase in investment. 

The future for the Gulf Coast petrochemicals industry is 
bright. Texas and Louisiana jointly may well be the na- 
tion’s principal chemical production center by 1965. At 
present Texas is in first and Louisiana in second place 
among the 48 states in number of chemical industry proj- 
ects completed, under construction, or planned. Condi- 
tions favoring growth in this area in the production of 
sulfur, salt, chlorine, caustic soda, soda ash, organic chemi- 
cals, and synthetic rubber are so great that large expan- 
sions in the outputs of all of these chemicals by 1965 are 
foreseen, 


SELECTED BAROMETERS OF TEXAS BUSINESS 


(Adjusted for seasonal variation, 1947-49 = 100) 








Percent change 








Nov 1957 Nov 1957 
Nov Oct Nov from from 
Index 1957 1957 1956 Oct 1957 Nov 1956 
Texas business activity _.. . 186 195 192 — 65 — 8 
Miscellaneous freight 
carloadings in S.W. district 713 82 87 —ll — 16 
Crude petroleum production... 118 115 129 + — 9 
Crude oil runs to stills 00... 185 136 150 — 1 — 10 
Total electric power 
consumption ............................ 835 344 321 — 3 + 4 
Industrial electric power 
qousumtion ........................... 968 359 354 + 1 + 8 
Bank debits ......... . . 220 229 223 — 4 — il 
Ordinary life insurance sales... 395 416 330 — 5 + 20 
Total setail sales «...................... 191 185 + 8 — 1 
Durable-goods sales... 189 168 + 13 — 3 
Nondurable-goods sales ....... 191 194 é — 2 — 1 
Urban building permits issued* 179 219 171 — 18 + § 
pT Ce REE: 218 138 — 21 + 22 
Nonresidential .................... 199 234 207 — 15 — 4 
Farm cash income, unadjusted 112 139 138 — 19 — 19 





*Includes additions, alterations, and repairs. 
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Retail Trade: 


DURABLE GOODS STEADY 


By BUFORD A. CASEY 


November indexes. The preliminary November index 
of retail sales in Texas (1947-49=100; adjusted for sea- 
sonal variation) rose to 191, six points above October. 
This was 5 points below the all-time high of August 1957. 
The durable goods index of 189 for November was 21 
points above October, and the November nondurable goods 
index of 191 was 3 points below the preceding month. 


Retail Sales in Texas 


200—Index e Adjusted for seasonal variation « 1947-1949+100 
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Dollar sales. Total retail sales in Texas for November 
were estimated to be $986 million, 2% below October 1957 
and 1% below November 1956. Sales for January-Novem- 
ber 1957 were estimated at $10.5 billion, 3% more than 
the same 11 months of 1956. Sales of durable goods did 
not change from October, being $304 million, or 3% be- 
low November 1956. Estimated durable goods sales of 
$3.33 billion for the year to date were 5% ahead of Jan- 
uary-November 1956. Nondurable goods sales of $682 mil- 
lion for November were down 2% from October and 1% 
below November 1956; but, at $7.15 billion for the year 
to date, they were 3% above the comparable eleven months 
of 1956. 


ESTIMATES OF TOTAL RETAIL SALES 


(Unadjusted for seasonal variation) 








Percent change 











Jan-Nov 
1957 
Nov 1957 Nov 1957 from 

Nov Jan-Nov from from Jan-Nov 
Type of store 1957 1957 Oct 1957 Nov 1956 1956 

Millions of dollars 

TOTAL ms ues os —- 1 +8 
Durable goods 303.9 3,331.0 ied — 3 + § 
Nondurable goods 681.6 7,151.3 — 2 — 1 + 3 





**Change is less than one-half of one percent. 


Sales by store types. Contrasted with the average de- 
crease in sales of 1% in November 1957 from November 
1956 by all retail stores, increases were made by gasoline 
and service stations (+9%), drug stores (+8%), food 
stores (+3%), and florists (+6%), while sales by motor 
vehicle dealers showed no change. Decreases significantly 
more than average included farm implement dealers and 
jewelry stores (each —14%) ; hardware stores (—9%) ; 
office, store, and school supply dealers (—8%); lumber 
and building material dealers and men’s and boys’ clothing 
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RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change in sales 








Number of 
reporting Nov 1957 Nov 1957 
establish- from from 
Group ments Oct 1957 Nov 1956 
DURABLE GOODS 
Automotive stores . 219 + 65 — 1 
Furniture and household 
appliance stores 146 — 4 — 6 
Lumber, building material, and 
hardware stores 261 aww 46 <= % 
NONDURABLE GOODS 
Apparel stores Roa — 6 — 8 
Drug stores 116 — 7 + 8 
Eating and drinking places 99 — 6 pera | 
Food stores 226 — 2 + 8 
Gasoline and service stations 124 — 1 + 9 
General merchandise stores 149 + 2 — 4 
Other retail stores 189 — 2 ere | 





stores (each —7%); 
pliance stores ( %). 

Volume of department and apparel stores. Dol- 
lar volume of 226 Texas department and apparel stores in 
November was unchanged from October but 3% less than 
November 1956. For the 11 months, sales remained 1% 
ahead of 1956. Of the 30 cities reporting, 14 exceeded Octo- 
ber, 9 were ahead of November 1956, and 21 had gains 
for the year to date. Leading cities in November 1957 gains 
over November 1956 were Greenville and Lockhart (each 
+13%); Paris (+7%); Marshall and McAllen (each 
+6%); and Temple and Wichita Falls (each +5%). 
Largest gains for the 11 months were at Brownsville 
(+1 10%) ; Lubbock (+9%); Greenville (+8%); Paris 
(+7%) : Austin and Marshall (each +6%); and Ama- 
rillo and McAllen (each +5%). 

Sales in Texas cities. Of 21 cities reporting sales by 
store types in November, 7 


and furniture and household ap- 


7 exceeded October. Nine were 
above November 1956. Thirteen were ahead of January- 
November 1956; two were unchanged. Leading in gains 
over November 1956 were Paris (+15%), Beaumont 
(+13%), Port Arthur (+12%), Temple (+7%), and 
Brownsville (+4%). For the 1 months, those cities ahead 
of the state-wide gain of 3% over 1956 were Corpus 
Christi and Port Arthur (each +10%); Brownsville 
(+9%); Amarillo and Sherman (each +8%) ; and Beau- 
mont and El Paso (each +7%) 

Credit and collection sai The November ratio of 
credit sales to net sales reported by 55 Texas department 
and apparel stores (63.1%) was a decline of 6.6 points 
from October, but it was very near the 62.7% of November 
1956. Cities with highest ratios were Houston (67.4%) 
and Galveston (65.1%). By store type, top credit sales 
to net sales ratios were achieved by dry goods and ap- 
parel stores (73.7%), women’s specialty shops (65.5%), 
and men’s clothing stores (64.8% ) ). Department stores with 
sales over $1 million had a ratio of 63.2%, while depart- 
ment stores with sales under $1 million had the lowest ratio, 
48.6%. 

The November ratio of collections during the month to 
outstandings at the beginning of the month for department 
and apparel stores (37.9%) increased from October 

(36.1%) and almost equalled November 1956 (38.0%). 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 














Credit Collection 
ratios* ratiost 
Number of — _ 

reporting Nov Nov Nov Nov 

Classilication stores 1957 1956 1957 1956 

ALL STORES ........... coisee 55 63.1 62.7 37. 9 38.0 

RIED Raa OS RRS ana 4 62.6 63.6 50.5 51.0 

Bryan kee 3 61.8 53.8 47.2 40.9 

Cleburne .... 3 39.1 38.9 43.5 42.6 

Dallas. ........ MET. 5 57.3 56.1 56.9 55.6 

Ei Paso ............. : 3 60.4 62.2 28.1 29.5 

Galveston 4 65.1 63.4 45.6 48.6 

Houston —_ 3 67.4 67.2 32.7 $1.8 

San Antonio .......... 3 62.4 61.8 41.4 89.2 

Waco . 4 59.6 59.3 89.3 44.5 

BY TYPE OF STORE 

Department stores 

(over $1 million) -................. 15 63.2 62.6 86.7 86.5 
Department stores 

(under $1 million) ' a 20 48.6 50.0 40.6 41.6 


Dry goods and apparel senne . 5 13.7 74.3 56.1 56.7 
Women’s specialty shops ........ 9 65.5 65.8 43.7 46.9 
Men’s clothing stores ‘ 6 64.8 67.1 43.4 43.0 

BY VOLUME OF NET SALES 


Over $1,500,000 ......................... 17 63.9 63.3 87.4 87.5 
$500,000 to $1,500,000 _........... 14 57.5 59.2 44.8 46.5 
$250,000 to $500,000 ~.............. 9 47.2 50.1 48.8 46.4 
Less than $250,000 ................... 15 45.2 45.9 87.9 36.8 





* Credit sales as a percent of net sales. 
¢ Collections during the month as a percent of accounts unpaid on the 
first of the month. 


In the lead were dry goods and apparel stores (56.1%), 
women’s specialty stores (43.7%), and men’s clothing 
stores (43.4%). Dallas (56.9%), Austin (50.5%), Bryan 
(47.2%), Galveston (45.6%), Cleburne (43.5%), and 
San Antonio (41.4%) had the best collection ratios dur- 
ing November. 

Secondary trade indicators. Total advertising linage 
in 25 Texas newspapers during November was 8% below 
October and 9% less than November 1956. Seven increased 
linage from October, and only four of the 25 had more ad- 
vertising linage than in November 1956. Of 112 Texas 
cities and towns, 32 increased postal receipts in Novem- 
ber (over October), and 68 had higher postal receipts than 
in November 1956. 


THE NATIONAL PICTURE 


The dollar volume of retail sales seems to be more a re- 
sult of the level of employment, wage rates, disposable in- 
come, and rate of operation of manufacturing industries 
than a cause for variation in these indicators of general 
business activity. It is expected, then, that retail sales will 


Consumers’ Prices in the U.S. 


Index « Unadjusted for seasonal variation . 1947-1949-100 
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usually be one of the late reactors to significant turns in 
the direction of our economy. This has probably been the 
case in recent weeks, with department store sales slipping 
enough to cancel all or most of the hoped-for 3% or 4% 
gain over 1956. 


Nondurables holding up; durables modify gains. 
Were it not for the excellent showing of some nondurables 
(food, drugs, and gasoline, among others), which norm- 
ally account for about 70% of the total, retail sales for 
1957 might have fallen significantly below 1956. All Christ- 
mas sales are not yet recorded, but it appears that total 
retail dollar sales for 1957 will be about 5% above 1956. 
When the average price increase of approximately 3% is 
considered, the annual gain in sales of physical units will 


POSTAL RECEIPTS 








Percent change 








Oct 19- Oct 19- 

Nov 15 Nov 15 

Dollars 1957 1957 

$$ —__—_____— ——— from from 

Oct 19- Sept 21- Oct 20- Sept 21- Oct 20- 

Nov 15 Oct 17 Nov15 Oct17 Nov 15 

City 1957 1957 1956 1957 1956 
Alice 10,768 12,896 10,276 — 17 + 5 
Bay City 8,947 9,451 8,046 — 6 + il 
Borger 15,769 14,850 14,549 + 6 + 8 
Brady 4,186 4,306 3,077 — 7 + 36 
Brownfield 8,058 8,090 9,105 se — ill 
Cameron 4,412 6,920 4,156 — 36 + 6 
Childress 4,595 4,653 8,855 — 1 + 19 
Cleburne 9,666 10,099 8,897 — 4 + 9 
Coleman 3,658 5,488 4,747 — 83 — 23 
Crystal City 3,229 3,676 3,120 — 12 + 3 
Cuero 8,280 4,195 4,312 — 22 — 24 
Eagle Pass 4,910 5,697 5,021 —14 — 2 
Edna 4,497 4,482 8,602 nd + 25 
El Campo 1,877 8,465 7,076 — 7 + il 
Gainesville 10,635 9,649 9,523 + 10 + 12 
Gatesville 3,160 4,225 2,673 — 25 + 18 
Gilmer 2,875 3,864 4,454 — 26 — 35 
Graham 5,601 8,006 5,180 — 30 + 8 
Granbury 3,673 3,555 1,548 + 8 +137 
Hale Center 1,313 1,669 1,704 — 21 — 23 
Hillsboro 4,541 5,786 4,345 — 22 + 6 
Huntsville 7,071 6,342 7,060 + 11 oe 
Jacksonville 15,352 13,175 12,129 + 17 + 27 
Kenedy 2,715 2,824 2,797 — 4 — 8 
Kermit 4,935 6,004 4,764 — 18 + 4 
Kerrville 8,238 8,948 8,271 — 8 se 
Kingsville 10,435 11,330 9,439 — 8 + il 
Kirbyville 1,534 8,022 2,409 — 49 — 36 
La Grange 4,048 3,938 2,700 + $ + 50 
Levelland 6,568 7,003 5,684 — 6 + 16 
Littlefield 5,115 6,836 4,598 — 25 + 11 
Lockhart 2,872 3,533 2,745 — 19 + 5 
Luling 3,083 3,000 2,555 + 8 + 21 
McCamey 2,577 3,639 2,556 — 29 + 1 
Marlin 4,957 5,891 5,637 — 16 — 12 
Mission 6,787 9,094 8,908 — 25 — 24 
Nacogdoches 9,729 10,872 9,066 — ll + 7 
Navasota 3,298 4,083 3,067 — 19 + 8 
Odessa 50,166 54,112 44,594 — 7 + 12 
Pecos 14,380 17,810 8,527 — 19 + 69 
Pittsburg 2,495 2,435 2,755 2 — 9 
Plainview 12,377 15,659 18,602 — 21 — 9 
Raymondville 4,064 4,946 4,257 — 18 — 6 
Seguin 7,766 7,658 7,726 + 1 + 1 
Taft 2,188 3,187 2,320 — 31 — 6 
Terrell 7,053 6,253 5,657 + 18 + 25 
Waxahachie 9,108 8,803 9,556 + 8 — 65 
Weatherford 6,800 7,375 8,361 — 8 — 19 
Yoakum 9,027 9,145 9,393 — 1 — 4 





**Change is less than one half of one percent. 


probably be 2%, which is less than the rate of gain that was 
achieved by January-August sales. 

Population effect. Another modifier of the gain of 2% 
in physical units during 1957 is an approximate 2% in- 
crease in population. The division of total goods and serv- 
ices at retail among more people, combined with adjust- 
ment for price increases, reduced the apparent gain of 
about 5% in retail sales in 1957 to substantially the 1956 
level. 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 


Source: Texas Employment Commission in cooperation with the 
Bureau of Labor Statistics, U. S. Department of Labor 








Percent change 





Employment (thous) 
Nov 1957 Nov 1957 


“Nov* Oct 





Nov from from 
Industry 1957 1957 1956 Oct 1957 Nov 1956 
TOTAL NONAGRI- 
CULTURAL 2,481.7 2,487.0 2,458.7 se + 1 
MANUFACTURING 480.7 481.5 479.8 ee bad 
Durable goods 233.8 235.2 235.1 — 1 _ 
Ordnance 1.4 1.6 1.7 — 12 — 18 
Lumber and wood products 21.1 21.3 22.2 — 1 — 6 
Furniture and fixtures . 10.6 10.7 10.6 — 1 se 
Stone, clay, and glass 8 BY 17.2 17.4 — 1 — 2 
Primary metal 7.0 25.4 26.8 + 6 + 1 
Fabricated metal products 23.5 23.6 22.3 os + 5 
Machinery (except electrical) 47.3 47.7 44.8 — 1 + 6 
Electrical equipment 9.5 9.9 8.2 — 4 + 16 
Transportation equipment 66.7 68.2 71.6 — 2 — 7 
Other durable goods : 9.6 9.6 9.5 se + 1 
Nondurable goods 246.9 246.3 244.7 oe + 1 
Food : : . 63.9 62.5 67.1 + 2 — 5 
Textile mill products 8.3 8.2 8.4 + ji — 1 
Apparel 30.7 $1.1 29.5 — 1 + 4 
Paper and allied products 8.5 8.4 8.4 + 1 + 1 
Printing and publishing .... 28.6 28.7 27.8 oe + 8 
Chemical and allied 
III ccclnascleciaciases 5 49.6 49.9 47.7 — + 4 
Petroleum products . 23 49.4 48.0 os + 3 
Leather and leather 
products we 4.2 4.2 4.1 bed + 2 
Other nondurable goods .... 3.8 3.9 3.7 — 8 + $ 
NONMANU- 
FACTURING 2,001.0 2,005.6 1,978.9 aad + 1 
Mining 130.3 180.3 131.8 os — 1 
Petroleum and natural gas 122.4 122.5 123.9 os — 1 
Metal, coal, and other 
mining : 7.9 7.8 7.9 + 1 se 
Contract construction 155.2 167.2 168.4 — 7 — 8 
Transportation and utilities 230.3 280.0 231.7 se — 1 
Interstate railroads 50.6 50.8 56.0 os — 10 
Telephone and telegraph .... 35.2 35.2 35.6 oe — 1 
Public utilities _... 40.9 40.8 89.0 ss + 5 
Government 376.0 374.0 871.8 + 1 + 1 
Trade 692.6 685.9 670.9 + 1 + 8 
Wholesale trade 175.1 175.0 172.5 oe + 2 
Retail trade : 517.5 610.9 498.4 + 1 + 4 
General merchandise 86.5 81.8 86.6 + 6 oe 
Food and liquor stores 99.6 98.9 91.4 + 1 + 9 
Automotive stores -. 63.8 53.5 53.8 ie | + 1 
Apparel stores : : 32.4 31.6 82.7 + 8 — 1 
Other retail trade 245.2 245.1 234.4 os + & 
Finance, insurance, and 
real estate 114.2 114.2 111.3 ee + 3 
Bank and trust companies 28.4 28.3 27.8 se + 2 
Insurance 49.2 49.4 48.2 ee + 2 
Real estate and finance 36.6 36.5 35.3 es + 4 
Service and miscellaneous 802.4 803.9 293.0 se + 8 
Hotels and lodging places 28.0 28.1 27.5 se + 2 
Laundries and cleaners 31.3 31.3 30.9 se + 1 
Other business services 248.1 244.5 234.6 — 1 + £ 





*Preliminary. 
**Change is less than one-half of one percent. 
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Air Freight in Texas 


By GEORGE E. NEEL, JR. 


Although organized air freight only recently marked 
its twenty-fifth anniversary, 422,517 tons of domestic air 
cargo were loaded aboard planes at various airports 
throughout the United States in 1956, This figure repre- 
sents an increase of over 70% from 1954 and points up the 
fact that the freight element in air transportation is ex- 
panding at a phenomenal rate. 

Of the 1956 air cargo total for the United States, Texas 
accounted for 20,395 tons, or almost 5%, ranking sixth in 
the nation, and showing a 67% increase for the 1954— 
1956 period. 

Air freight began as far back as 1910, when the first 
shipment for powered flight was completed with the carry- 
ing of a 70-pound cargo of silk from Dayton to Columbus, 
Ohio, a distance of 58.3 miles, in 59 minutes. However, it 
was not until August 8, 1932, that air freight shipments 
began on an organized scale. On this date, seven airlines 
formed General Air Express, managed by an interline com- 
mittee and providing a unified express service with regular 
schedules over their routes. These companies were: Ameri- 
can Airways, Transcontinental & Western Air, Eastern Air 
Transport, Trans-American Airlines Corporation, U. S. Air- 
ways, Pennsylvania Airlines, and Ludington Airlines. In the 
following years air shipping’s growth was slow, but it in- 
creased rapidly during World War II. 

During the war, items that had previously been con- 
sidered entirely unsuitable for air travel were shipped 
regularly by air because rapid shipment became so funda- 
mental. Shippers who had previously hesitated to use this 
mode of transportation began to see the advantages of 
sending items by air, and this impression lasted into the 
postwar years. Moreover, in addition to shippers, the men 


who manned the cargo planes in World War II saw the ad- 


vantages of air freight, and when the war ended, many 
of them became associated with air freight operations in 
various capacities. 

These factors of new customers acquired during the war 
and numbers of capable personnel entering the air freight 
industry afterwards combined to such a degree that ex- 
clusive air cargo lines were formed all over the country. In 
1949, four lines were finally given certificates to operate 
in this special air cargo category by the Civil Aeronautics 
Board. Of particular significance to Texas is the fact that 
among this group was Texas-originated and Texas-based 
Slick Airways. 

The organization of this cargo line is typical of many 
like it that were started during the postwar period. Earl F. 
Slick and Samuel C. Dunlap, III, were pilots with the Air 
Transport Command in 1944, and it was at this time that 
the idea of forming an all-cargo airline was conceived. 
This idea became a reality when Slick Airways was in- 
corporated in January of 1946 and its first cargo flight 
completed from Alamo Airport, San Antonio, to Chicago 
in March. Since that first flight, Slick has added Houston 
and Dallas to the freight stations it serves daily in Texas, 
making Dallas its home base. Slick also has stations now 
at 20 other points in the nation from coast to coast, the 
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coastal stations having interline connections to all parts _ 
of the world. A. C. Hunt, assistant to the vice president, 

sales and traffic, reports that in 1956 flights from these sta- 

tions completed 64,641,000 common carrier and charter 

freight ton miles, and at mid-year of 1957 had flown some 

28,247,000 ton miles. 

It is not only the all-cargo lines like Slick Airways that 
are taking advantage of the business opportunity offered 
by air shipping, however. Combination carriers have ap- 
portioned their activities so that, in addition to volumin- 
ous passenger traffic, they, too, are continually expanding 
their freight shipments. 

In 1956 these freight-passenger lines enplaned some 24/2 
million passengers in Texas, or 6.4% of the U. S. total. 
Texas ranked behind only New York, Illinois, and Cali- 
fornia in passenger enplanements; at the same time, the 
combination carriers contributed to a considerable extent 
to Texas’ air freight standing. 

Six of these combination lines that listed Texas among 
states in which they operate reported an estimated total 
revenue received from air freight shipments in the United 
States of $22.8 million in 1956; revenue from their Texas 
shipments approached the $1 million mark. The major 
company in this group, with a U. S. air freight revenue of 
$15.8 million, said that of its 170,376 tons carried in 1956, 
approximately 14% originated from its Texas bases. 

Outstanding among all Texas bases where freight is en- 
planed is Dallas’ Love Field—the only Texas terminal 
placed in the top ten in the nation in freight tonnage by the 
Civil Aeronautics Authority for fiscal 1956. With 11,000 
tons shipped, it ranked eighth in the nation in air express 
and freight and also was eighth in passenger traffic, with 
over one million passenger enplanements. In October 
Dallas opened its new terminal at Love Field, which is a 
considerable improvement over the old cramped terminal 
that had served the airport since 1940, This structure was 
completed at a cost of $7.5 million, and an additional $5 
million is being spent by the City of Dallas in expanding 
runways, taxiways, and other ground facilities. 

These expanded runways should be of particular im- 
portance to those combination carriers and all-cargo lines 
looking to jet transportation in the near future, since more 
space for take-offs is required in this type of air travel. 
And some of the combination lines that use the runways 
at Love Field have shown evidence of their belief in the 
future of the base through building programs of their own. 
More than $9 million will be spent for construction of op- 
erations and maintenance bases for three of the major 
combination lines serving Dallas—Braniff, Delta, and 
American. 

Fort Worth, Houston, and San Antonio are other out- 
standing Texas bases where freight is enplaned. Enplane- 
ments from these three cities totaled nearly 7,000 tons of 
cargo in 1956, and newly-scheduled passenger flights were 
on the increase. 

San Antonio, with 1,388 tons of air cargo to its credit 
in 1956, recently added another direct trip to Mexico City 
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in its schedule of passenger flights. Houston and Fort 
Worth, which together accounted for approximately one- 
third of Texas air freight in 1956, have also increased pas- 
senger schedules from their relatively new terminals. 

Houston’s recently-built International Airport, which 
represents a $13-million investment, averaged 3,689 pas- 
sengers per day early in 1957, and in 1956 Slick Airways 
alone airlifted 28,978 shipments of live animals, cut 
flowers, apparel, hides, furs and pelts, machinery, food- 
stuffs, and hatching eggs from the Houston terminal. A 
new boost in passenger schedules was given to the Inter- 
national Airport when KLM Royal Dutch Airlines was au- 
thorized to provide direct service to Amsterdam, thus mak- 
ing the city the Southwest’s aerial gateway to Europe. 

Streamlined Amon Carter Field and Meacham Field in 
Fort Worth had freight tonnages totaling 2,468 tons in 
1956, and two new passenger flights have been scheduled 
from Amon Carter field. In fact, however, new passenger 
schedules are added so frequently at larger Texas airports 
that they are of only minor news value, unless the improve- 
ments they represent are especially notable. Nevertheless, 
each addition contributes to a greater over-all flexibility 
and speed of air transportation, and, since significant quan- 
tities of freight are ordinarily carried on these new pass- 
enger flights, the effect on air freight growth is substan- 
tial. 

In addition to freight operations at Texas’ major air 
terminals, significant freight tonnages are enplaned at 40 
other points across the state. Several have plans in progress 
for the improvement of airport facilities, partly in response 
to increases in freight and passenger traffic that strain ex- 
isting facilities. Since many of these points are also ex- 
periencing rapid population and industrial growth, corre- 
sponding further service improvements and expansions 
of air transportation undoubtedly will occur. Particularly 
significant will be the opportunities for increased opera- 
tions by the smaller airlines, such as Trans-Texas, which 
exclusively serve many of the lesser but rapidly growing 
terminals. Furthermore, since much of the freight enplaned 
at these points is received by the larger airlines for further 
distribution (or, conversely, freight is unloaded by the 
major lines for carriage by local lines to smaller termi- 
nals), increased activity at smaller airports will continue to 
contribute substantially to expanded activity at major 
terminals and to a greater volume of freight business for 
such major combination carriers as Braniff. 

Just as Slick Airways ranks high in air freight carriage 
among all-cargo lines, Braniff, Dallas-based freight-passen- 
ger line, is among the leaders carrying freight in the com- 
bination carrier field. Braniff began its hauling operations 
in 1927 with an Air Express flight from Dallas to Chicago 
via the old National Air Transport, Inc., carrying a load 
of packages. Since this pioneer flight, Braniff has expanded 
greatly, so that only recently its pilots lew a C-46 cargo 
plane from Dallas to Rio de Janeiro, a flight of 6,500 
miles. 

Of more significance is the fact that the cargo carried in 
Braniff’s first flight over the Andes was a DC-7C engine 
weighing 7,000 pounds. This cargo flight by Braniff and 
similar flights by other combination carriers and all-cargo 
lines illustrate the fallacy in the theory that “if it’s 
heavy, it goes by surface—if it’s light, it goes by air.” Ac- 
cording to Pan American Airways, in a booklet recently 
published, any shipper who believes in this mistaken theory 
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should see the industrial and farm equipment, business 
machines, and replacement parts as they go side by side 
with perishables, drugs, clothing, tools, famous makes of 
refrigerators and air conditioners, TV sets, washing ma- 
chines, and other household appliances aboard Pan Ameri- 
can’s clippers. 

Air shipments of these and other goods have proved so 
effective among the various lines that at least two mail 
order stores—Sears, Roebuck & Co. and Florida Fashions, 
Inc.—have decided that air freight has made the jump 
from an experimental stage to an established method of 
mail order retailing. And, because of this, both of these 
companies now conduct regular air shipments from their 
mail order headquarters to various stores where the goods 
are sold. 

Whereas Sears’ present air service runs only between its 
Atlanta headquarters and Florida, Florida Fashions covers 
a wider area of receivers. This company inaugurated air 
shipment of orders by flying packages from its headquar- 
ters in Orlando, Florida, to Chicago at only ten cents more 
than parcel post rates. After this inauguration, the com- 
pany began to fly orders to New York for distribution there 
and to Dallas for distribution in the Southwest. Also, dur- 
ing the past summer the company included San Francisco 
for air orders. 

The Texas shipper interested in air freight, however, 
need not feel that shipments by air are restricted to heavy 
airplane engines, refrigerators, parcels from mail order 
houses, and other inanimate objects. In fact, he need go no 
further than the Port City Stockyards in Houston to real- 
ize that planes are also well suited for the shipment of live 
animals. 

Soon after World War II, residents of several foreign 
countries wanted to purchase purebred stock from the 
United States. Ready to cooperate with these purchasers, 
Port City began to send this stock by ship to South Ameri- 
can, Central American, and Caribbean livestock producers. 
It was soon discovered, however, that the long periods in- 
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volved in shipment by water caused a considerable deterio- 
ration in the cattle’s condition. Therefore, in 1948, the 
Port City administration decided to start making ship- 
ments in planes with built-in stalls. 

Pilots of these planes carry pistols to prevent a crash that 
might be caused by unruly animals, but the airlines have 
discovered another method which is just as effective and 
much less expensive than shooting one of these high- 
priced travelers. By taking the planes up to 14,000 feet, 
pilots have found that the scarcity of oxygen causes the 
animals to become drowsy and passive, so that they create 
very little disturbance during the long journey, still ar- 
riving in good health and minus the shrinkage caused by 
travel in ships. 

Almost as important as the good arrival conditions of 
these animals is the short time element involved in air ship- 
ment as compared with shipment by sea. It is through these 
speedy shipments that distribution costs are reduced 
greatly, and this again illustrates one of the most important 
advantages in shipping by air. 

According to a study by the Twentieth Century Fund, 59 
cents out of every dollar goes to the distribution of prod- 
ucts, as compared with their manufacturing cost. This dis- 
tribution cost includes more than the cost of transporta- 
tion. Money spent for marketing, sales, advertising, ware- 
housing, insurance, materials, handling, taxes, packaging, 
elements of capital investment, and inventories are some 
of the other expenses involved in distribution. 

If some of these factors can be reduced or eliminated, 
the shipper’s cost also will be reduced, and it is here that 
air freight can play an important role. In reviewing the 
distribution elements, it can be seen that the speed of air 
shipment can reduce the cost of many of them, and al- 
though the cost of shipping by air may be more, in the 
over-all picture the shipper is still making a sizable if not 
greater profit than he would through other transportation 
methods. If, for example, it takes 30 days for a shipment to 
reach its destination by sea and only 2 days for shipment 
by air, then the chance for profit is increased substantially 
by the speed in distribution. 

Yet, air freight has not progressed nearly so rapidly as 
it could have. Especially in Texas, where distances between 
population and industrial centers are in general greater 
than in most sections of the United States, many shippers 
undoubtedly could increase both business and profits by 
utilizing the advantages of air shipment. Relatively imme- 
diate delivery offers some retailers the opportunity to ex- 
tend their effective trade area by a significant extent, and 
those manufacturers whose products benefit from rapid 
delivery to distribution centers could cut transportation 
loss and expense (and working capital tied up in goods 
in transit), and could find that the apparent higher cost 
of air freight is apparent only. 

Stuart G. Tipton, president of the Air Transport Asso- 
ciation of America, says that one of the main reasons why 
the growth of air freight has not been faster is the fact that 
more shippers have not examined air travel closely enough 
to realize the savings that are possible through reductions 
in distribution costs. Mr. Tipton also feels that there has 
been too much emphasis in selling shippers on air freight 
as a service geared primarily to emergency type, rush-rush 
shipments and that too many potential shippers as well as 
some people in aviation are looking for a dream plane to 
handle their cargo needs. 
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Nevertheless, more shippers are using air freight every 
day, and, as this service continues to improve, the Civil 
Aeronautics Authority predicts that freight volume will be 
expanded to 1.6 billion ton-miles by 1970. This will require 
increases of 12% between now and 1965 and 10% be- 
tween 1966 and 1970. And, along with this expansion, 
those who have been looking for a dream plane to carry 
shipments may have their wish fulfilled, with airlines on 
the threshold of jet travel. 

In place of old work horses such as the C-46, a conven- 
tional-powered, two-motored plane, it is predicted that 
turbo-prop and turbo-jet all-cargo and combination car- 
riers will be manning the freight routes almost entirely. 
Some of these new planes that are in the long-range de- 
velopment stage include the Boeing 707, the Douglas DC-8 
and Convair 880 in the turbo-jet field, and Lockheed’s 
long-range development, the turbo-prop Electra. 

Cruising speeds for jets are generally listed at about 
600 mph, while the turbo-prop speed is listed as 400 mph. 
At these speeds, flying time from Dallas to New York 
(nonstop) can be cut to less than three and four hours, 
respectively. 

However, this jet program, though very attractive, may 
be impeded for some time—at least as far as some of the 
combination carriers like American Airlines are concerned. 

American’s president, C. R. Smith, recently said that 
financing difficulties have caused a setback in its program 
to acquire modern cargo planes. Mr. Smith said that airline 
financing has been difficult for some time and that it is 
even more difficult now, since confidence in airline earn- 
ings and airline credit has declined substantially with the 
Civil Aeronautics Board’s recent decision denying an in- 
crease in rates for passenger carriers. And, apparently, 
Wall Street agrees with Mr. Smith’s opinion, having 
marked down airline stocks considerably. 

There is, nevertheless, a bright spot in this dark finan- 
cial picture that has perhaps been overlooked—the past 
actions of the Civil Aeronautics Board. This board has al- 
lowed the airlines in the past to show approximately an 
8% return on their investment. There is no rule saying 
that the CAB will repeat this cycle, but these actions do 
have a certain empirical force. 

Meanwhile airline officials continue to state their case 
before the CAB at hearings in the General Passenger Fare 
Investigation, all of them feeling that in order to finance 
new passenger and cargo planes, they must be aided by 
increases in passenger rates. These hearings have been 
divided into three sections—consideration of rates of re- 
turn, forecast of airline operations in the future, and con- 
clusions that embody other remaining issues. During the 
next several weeks all 12 domestic trunk lines in addition 
to the Air Transport Association will be given a chance to 
be heard. 

Regardless of financial difficulties air freight continues 
to grow, which perhaps reflects a general agreement with 
the recent opinion of an executive of a major airline, 
operating to a large extent in Texas, who said, “We believe 
that the potential is virtually unlimited and that the air- 
line industry has barely scratched the surface” in air 
freight. Especially is this true in Texas, where the rapid 
population and industrial growth of the state, and the large 
distances involved, create a particularly favorable environ- 
ment for the expansion of shipments by air. 





Industrial Production: 


TEXAS MEAT PACKING AND 
PROCESSING 


By RICHARD A. WICH 


Texas and livestock have been closely associated in his- 
toric fact and romantic legend. With its vast grasslands as 
an important natural resource, the state has long enjoyed a 
pre-eminent position in the raising of beef cattle and 
calves, as well as sheep and lambs. Contributing greatly 
to the fame of Texas livestock were the historic cattle trails, 
over which stock were driven to market centers and rail- 
heads in the Midwest. When railroads came to Texas, al- 
most all of Texas livestock was still shipped to the Midwest 
for slaughtering and processing. In recent decades, how- 
ever, a new development has appeared. 

This development, which is related to the growing ur- 
banization and expanding manufacturing activities in the 
state, is the emergence in Texas of meat packing and 
processing as a major industry. Because of the trends to 
which it is related, together with the size of its effects, this 
development is an important one in the state’s economy. 

Studies of statistical summaries compiled in separate 
issues of the Census of Manufactures are revealing. In 
1939 there were 6,089 persons employed in Texas by 
meat packing firms; by 1954 this figure had reached 
10,464. The 1939 payroll for these persons amounted to 
$8,247,087, whereas in 1954 the figure was $40,280,000. 
These figures represent firms which engaged in slaughter- 
ing; other firms involved in the preparation of meat in 
Texas in 1954 hired nearly 1,354 employees, earning 
$4,212,000. Another class of firms should be included in 
these comparisons—the poultry and small game dressing 
and packing industry. In 1939 these firms in Texas hired 
1,547 persons, with a payroll totaling $709,069. The totals 
for 1954 were 3,162 employees earning $5,758,000. 

In 1939 the value of products of the meat packing in- 
dustry amounted to $85,461,000; in 1954 this amount was 
$379,912,000. The latter pair of figures includes the cost of 
materials, and thus does not reflect the contribution of the 
meat packing industry itself. Another figure, that of value 
added by manufacture, represents the difference between 
the value of shipments and the cost of materials, thereby 
indicating the relative contribution of the manufacturing 
operations. The total value added by manufacture in 1939 
by Texas meat packing plants was $13,408,000; the total 
in 1954 was $68,548,000. The 1954 Texas figure for value 
added by manufacture by the prepared meats industry 
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Thousands of kilowatt hours _ et 
TOTAL 3,342,162 38,974,410 35,256,055 + 12 
Commercial 407,781 4,975,621 4,593,242 + 8 
Industrial 2,266,102 25,166,990 22,745,610 + 11 
Residential 553,352 7,655,524 6,774,600 + 13 
Othe; 114,927 1,176,275 1,142,603 + 8 





*Preliminary—based on reports of 10 electric power companies re- 
ported to the Bureau of Business Research and leveled to Federal Power 
Commission preliminary data. 

+Revised to preliminary Federal Power Commission data. 
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Industrial Electric Power Use in Texas 
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(plants which do not engage primarily in slaughtering) 
was $11,240,000, and though this figure almost reaches 
that of the 1939 meat packing total, the prepared meats 
figure in 1939 was not sufficiently large to be included in 
the Census report as a separate total for Texas. The value 
added by manufacture in 1939 by the poultry and small 
game dressing and packing firms in Texas was $1,321,000; 
the 1954 total had risen to $13,207,000. 

The differences between the 1939 and the 1954 totals 
can be partly accounted for by inflation, but for purposes 
of comparing the differences between the real values the 
factor of inflation can be eliminated by cutting the 1954 
totals in two. Even with this adjustment, the figures reveal 
a substantial increase in the value added by manufacture 
in Texas. This expansion in the meat industries is an in- 
tegral part of the general growth in the state’s manufac- 
turing activities. Instead of sending the livestock destined 
for food consumption to the midwestern processing cen- 
ters, an increasing proportion of the state’s livestock is 
slaughtered and processed within the state. Indeed, Texas 
slaughtering plants and public markets receive shipments 
of stock from other states. Notwithstanding the latter fact, 
however, the state’s meat packing and prepared meats pro- 
duction is closely related to the nature of the state’s live- 
stock production. The statistics on the production of these 
industries in the state express this fact quite clearly. 

Texas leads the nation in the production of beef cattle 
and sheep. In the production of hogs, however, Texas has 
not ranked among the first ten states. These differences in 
the relative standing of Texas among the states is due to 
the factor of feed. The major hog producers are located in 
the Corn Belt, where plentiful feed is available. The basic 
resource on which Texas has relied has been its grasslands, 
on which great multitudes of cattle and sheep have grazed. 
Yet, despite the state’s leadership in the production of beef 
cattle, Texas is overshadowed by several midwestern states 
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Region Oil Gas Dry Total 1957 1956 
TEXAS 843 65 6552 1,460 19,796 19,901 
Southwest oe ae 1938 2,420 _—«-2,852 
Gulf Coast ........... 80 15 67 162 2,229 2,416 
East a © eS 96 1,245 —«:1,046 
North Central 253 3899 ~~ (226 488 6,992 7,095 
West 328 8 93 429° -5,612——s«#B 268 
Panhandle 50 «623—Ct«*YQ 92 1,298 _—«1,,229 





* For four weeks ending November 80, 1957. 
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in the value of shipments of fresh beef by meat packing 
plants. This indicates the survival of the old pattern, estab- 
lished when Texas had a primarily agricultural economy, 
of sending the livestock to midwestern markets for slaugh- 
tering and processing. This fact can be partly accounted 
for, both in the past and now, by the practice of sending 
livestock to the Midwest for further feeding. It is reveal- 
ing to note that Texas leads the nation in the production 
of fresh veal, and that the number of calves marketed in 
Texas exceeds the number slaughtered by a smaller per- 
centage than in the case of cattle, sheep, or lambs. 


Further evidence of this close relation between Texas’ 
agricultural and industrial meat output is found in the 
figures for fresh pork production, for the total for Texas 
is only a little above 10% of that of Iowa, the leading 
state. And even with respect to this relatively small total, 
it is significant that the number of hogs marketed in Texas 
is less than the number of hogs slaughtered in the state for 
commercial use. It is in the hope of increasing the impor- 
tance of Texas-grown pork in the Texas meat packing in- 
dustry that the Texas Agricultural Experiment Station is 
attempting to develop a new hybrid corn, better adapted 
to the state’s climate, to improve Texas production of feed. 

From the standpoint of consumption, it is likely that the 
ratio of livestock production to meat consumption in the 
state will decrease. As the state becomes more urbanized, 
there are more people to consume meat, and these people 
are not themselves engaged in raising livestock. Moreover, 
the state is sharing in the rising standard of living. This 
rise is accompanied by an increase in the amount of meat 
which is consumed by each person. Thus, not only does 
the development of meat packing in Texas save the cost of 
transporting livestock from the range to marketing and 
slaughtering centers, but it also diminishes costs in the dis- 
tribution of meat to retail outlets. Since the meat packing 
industry in Texas benefits greatly from these transporta- 
tion savings, its future is to a great extent dependent upon 
a continued supply of livestock from within its borders and 
on a substantial number of meat consumers residing in the 
state. Livestock production, though responsive to such con- 
ditions as amount of rainfall, will continue to be more than 
adequate for Texas meat packing plants. As for consumers, 
the growth of cities and suburbs in Texas should certainly 
be encouraging to the industry. 


Viewed in relation to the state’s economy as a whole, the 
impact of the meat packing and prepared meats indus- 
tries, along with the establishments devoted to poultry and 
small game dressing and packing, is seen to be an im- 
portant one. Altogether these industries employ over 


JANUARY 1958 


Crude Petroloum Production in Texas 


si Index « Adjusted for seasonal variation « 1947-1949-100 





100 


1940 ‘41 


“42 ‘43 ‘44 45 ‘46 ‘47 ‘48 49 50 ‘51 ‘52 ‘53 ‘54 ‘55 ‘56 ‘57 


15,000 persons, who received in excess of $50 million in 
wages and salaries. These figures rank the meat indus- 
tries along with the lumbering and metals industries be- 
hind the state’s industrial leaders of petroleum, chemicals, 
and aircraft manufacturing. 

In terms of national leadership, Fort Worth recently 
ranked second in the marketing of sheep, and Houston, 
Fort Worth, and San Antonio have been among the top five 
in the marketing of calves. In addition to these major cen- 
ters, Amarillo and El Paso also have important meat pack- 
ing operations, 

The Census of Manufactures shows that the Texas meat 
industries provide a large market for the area’s producers 
of livestock and fowl. According to the latest (1954) Cen- 
sus, Texas meat packing and processing establishments 
purchased over 1,230,000 cattle at a delivered cost of 
$126,907,000; 892,590 calves at a delivered cost of $58,- 
143,000; 1,228,000 hogs at a delivered cost of $64,368,- 
000; 60,866,000 chickens and fowl at a delivered cost of 
$45,258,000; and 1,278,000 turkeys at a delivered cost of 
$6,033,000. (The figures for sheep and lambs were not 
disclosed. ) 

As a link between agricultural production and retail dis- 
tribution, the meat industries produce a variety of prod- 
ucts. In terms of value of shipments from manufacturing 
establishments, in 1954 Texas produced $141,576,000 
worth of fresh beef; $60,652,000 worth of fresh veal; 
$11,426,000 worth of fresh lamb and mutton; $33,668,000 
worth of fresh pork; $10,372,000 worth of lard; $14,- 
833,000 worth of hides, skins, and pelts; $60,157,000 
worth of processed and cured pork; $27,071,000 worth of 
sausages and other prepared meat products, not canned; 
$37,564,000 worth of canned meats, except dog and cat 
food; $59,069,000 worth of processed chickens and fowl; 
$9,499,000 worth of dressed turkeys; and additional quan- 
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tities of other products. It is not accurate to add these 
totals to determine the total value of shipments from Texas 
meat industries, for certain duplications are involved in 
these figures in that plants producing one class of product 
may purchase the products of another class. Nonetheless, 
these figures express the impressive breadth and size of 
products of the Texas meat industries. 

The foregoing statistics indicate the importance of the 
meat industries in the Texas economy, both in relation to 
its agricultural production and to the growth of industry 
in the state. Yet within the industries considerable debate 
has arisen, particularly with respect to the effects of the 
large meat packers on the market. The Senate antitrust 
and monopoly subcommittee has investigated this matter, 
and a majority report issued in 1957 recommends changes 
in the Federal Packers and Stockyards Act of 1921, in- 
volving, among other things, the placing of regulation of 
the packing industry under the jurisdiction of the Federal 
Trade Commission rather than the Department of Agri- 
culture, as now. Livestock producers are also interested 
parties in these issues, but whatever the outcome the state’s 
meat industries in general will be certain to comprise an 
important segment in the structure of growing Texas 
industry. 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS FEDERAL RESERVE DISTRICT 


Source: Board of Governors of the Federal Reserve System 





Percent change* 





~ Nov 1957 Nov 1957 Nov 1956 
from from from 


Account Oct 1957 Nov. 1956 Oct 1956 


‘TOTAL ASSETS + es + $s 


Loans and investments, less 





loans to banks and valuation 


reserves — 1 sia + 2 
Loans, less loans to banks and 
valuation reserves ee 2 oe os 
Commercial, industrial, and 
agricultural loans * 2 — 1 os 
Loans for purchasing or 
carrying securities + 2 + §$ + 3 
Real estate loans + 1 + 10 — 1 
Other loans + 1 + 14 + 1 
Total U. S. Government 
securities — 3 -- + 5 
Treasury bills — 4 -- +129 
Treasury certificates of indebtedness — 9 + 53 — 2 
Treasury notes — 9 — 15 — 11 
3onds o aad 
Other securities — 8 + 17 dad 
Loans to banks — 53 + 27 — 35 
Reserves with Federal 
Reserve banks + 5 — 1 + 11 
Cash in vaults — 2 + 4 + 8 
Balance with domestic banks + 8 — 1 — 8 
Other net assets + 3 — 1 + 8 
TOTAL LIABILITIES oe — 1 + 2 
Total adjusted deposits oe + 1 + 1 
Demand deposits + — 1 + 1 
Time deposits — 1 + 16 dd 
U. S. Government deposits — 34 — 58 + 65 
Total interbank deposits bed — 7 — 1 
Domestic banks ss — 7 — 1 
Foreign banks se — 5 es 
Borrowings +117 + 5 + § 
Other liabilities + 10 — 6 + 19 
CAPITAL ACCOUNTS oe + §& + 1 


* Percentage changes are based on the week nearest the end of the 
month. 
** Change is less than one-half of one percent. 
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Finance: 


SELECTED TEXAS COMPANIES BETTER 
NATIONAL EARNINGS EXPERIENCE 


By JAMES A. BYRD 


A survey of the 1957 earnings reports of a selected list 
of corporations based or doing business in Texas reveals 
performances in general equaling or bettering aggregate 
national experience. 

Basis for comparison is an analysis of 1957 interim re- 
ports of 810 companies made recently by the research staff 
of the First National City Bank of New York. 

Although data on individual firms and industries were 
diverse, the bank’s study shows that the firms’ combined 
net income was up 6% during the first nine months of the 
year compared with the equivalent 1956 period. Third- 
quarter aggregate earnings were 11% above the corre- 
sponding year-before figure. 


PETROLEUM AND RELATED ACTIVITIES 


A moderately strong showing for the first three quar- 
ters of 1957 was posted by a group of 34 petroleum pro- 
ducing and refining companies. Their combined net was 
9% above the comparable 1956 total. 

Net earnings for the third quarter of 1957, however, fell 
2% as statements began to reflect post-Suez excess stocks, 
price weaknesses, and lowered allowables. 

Gulf Oil Corporation estimated net earnings from 
consolidated operations for the first nine months of 1957 of 
$8.87 a share compared with $6.88 in the 1956 period. A 
nonrecurring profit accounted for 10% of the 1957 net. 


REVENUE RECEIPTS OF THE STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1—-November 30 








Percent 
Account 1957 1956 change 
TOTAL $242,174,568 $205,485,017 + 18 
Ad valorem, inheritance, 
and pol] taxes 6,648,122 7,095,799 — 6 
Natural and casinghead gas 
production taxes 9,620,758 9,064,659 + 6 
Crude oil production taxes 34,122,854 $5,059,017 — $8 
Other gross receipts and 
production taxes 5,614,654 5,563,551 + 1 


Insurance companies and other 


occupation taxes 168,001 220,058 — 24 
Motor fuel taxes (net) 42,388,394 41,271,234 + 8 
Cigarette tax and licenses 11,536,304 11,076,912 + 4 
Alcoholic beverage taxes 

and licenses 9,431,044 8,908,963 + 6 
Automobile and other 

sales taxes .. 5,106,551 5,034,671 + 1 
Licenses and fees 8,934,962 6,844,850 + 31 
Franchise taxes 732,270 337,334 +117 
Mineral leases, land sales, 

rentals, and bonuses 4,075,799 1,769,758 +130 
Oil and gas royalties 6,989,344 6,777,228 + 8 
Interest earned 8,169,521 5,172,914 + 58 
Unclassified receipts 20,690,767 16,035,904 + 29 
Other miscellaneous revenue 2,979,514 4,927,974 — 40 
Federal aid for highways 29,798,600 5,478,008 +444 
Federal aid for public welfare 30,459,071 29,013,697 + 5 
Other federal aid 4,349,354 5,724,159 — 24 
Donations and grants 363,684 118,337 +221 
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The Texas Company posted earnings of $4.43 a share 
during the first nine months of 1957 compared with $3.78 
a share in the previous year. Third-quarter earnings were 
$1.42 against $1.26 for the previous year’s third quarter. 
Fourth-quarter 1957 earnings are expected to be below the 
1956 level. 

Continental Oil Company’s net income for the third 
quarter of 1957 declined to 57 cents a share from 69 cents 
a share in the like 1956 period. For the first nine months of 
1957, earnings dropped to $1.78 a share from a corre- 
sponding $2.00 in 1956. Drilling outlays were highest in 
company history. 

Delhi-Taylor Oil Corporation reported net earnings 
of 82 cents a share for the first nine months of 1957 com- 
pared with 19 cents a share for the year-before period. 
Fourth-quarter 1957 net is not expected to change materi- 
ally the nine-month total. 

Halliburton Oil Well Cementing Company exec- 
utives cited price increases, cost reductions, and increased 
well completions for increasing 1957 third-quarter earn- 
ings to $1.59 a share from $1.17 a share in the previous 
third quarter. For the first nine months of 1957, net earn- 
ings were $3.86 a share; comparable 1956 net was $3.82 a 
share. 

Reed Roller Bit Company’s consolidated net earn- 
ings reached $1.03 a share in 1957’s third quarter com- 
pared to only 46 cents a share in the 1956 quarter. Fourth- 
quarter 1957 earnings are expected to match the prior 
year’s fourth quarter. Export business is reported as 
“brisk,” and development costs on a new drill bit as having 
“turned the corner.” 

Seismograph Service Corporation reported net of 
$1.34 a share for the last year’s first nine months against 
$1.01 a share for the same 1956 period. Venezuelan losses 
cut 1956 earnings, with operations there now satisfactory. 


UTILITIES 


Seventy-six utility companies (electric, gas, etc.) posted 
an aggregate net earnings gain of 6% during the first 
nine months of last year. Third-quarter 1957 aggregate 
net was 11% above the 1956 level. 

Southwestern Public Service Company earnings 
for the fiscal year ending August 31, 1958, are expected to 
be about $1.93 a share compared with $1.80 for the year 
ending last August 31. 

West Texas Utilities Company reported net earn- 
ings of $1,495,113 for the quarter ending September 30, 
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LOANS BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 


Nov 1957 Nov 1957 





Nov Oct Nov from from 
Type 1957 1957 1956 Oct 1957 Nov 1956 
Number 
ALL LOANS 3,383 4,035 3,178 — 16 + 6 
Construction 127 865 640 — 16 + 14 
Purchase 1,209 1,445 1,104 — 16 + 10 
Other 1,447 1,725 1,434 — 16 +- 1 


Value (thousands of dollars) 





ALL LOANS 24,871 28,616 19,385 — 18 


+ 28 
Construction 7,488 9,187 5,824 — 18 + 29 
Purchase 11,200 12,495 8,715 — 10 + 29 
+ 28 


Other 6,183 6,934 4,846 — 11 





1957, compared with $1,319,692 for the comparable 1956 
period. For the 12 months ending on that date, earnings 
were $4,106,573 compared with $3,710,213 for the pre- 
ceding 12 months. 

Texas Utilities Company’s consolidated net was 87 
cents a share for the third quarter of 1957 against 78 cents 
for the preceding third quarter. For the 12 months ending 
September 30, 1957, net earnings were $2.53 a share 
against $2.25 in the year-before period. 

Transcontinental Gas Pipe Line Corporation re- 
ported third-quarter earnings in 1957 of 42 cents a share 
against 30 cents a share in the like 1956 period. For 12 
months ending September 30, 1957, earnings were $1.67 
compared with $1.21 the previous year. 


Western Natural Gas Company’s earnings were 3 
cents a share for the quarter ending September 30, 1957, 
compared with 7 cents a share in the like year-before quar- 
ter. For 12 months ending the same 1957 date, however, 
earnings were 31 cents a share against 27 cents for the 
previous 12 months. 

El Paso Natural Gas Company and subsidiaries re- 
ported 57 cents a share for the third quarter of 1957 against 
54 cents in the 1956 period. For the nine months ending 
September 30, 1957, earnings were $1.75 compared with 
$1.59 a share for the corresponding 1956 period. 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Internal Revenue Service, U.S. Treasury Department 








July 1-November 30 








Percent 

District 1957 1956 change 
TEXAS 946,580,756 804,444,821 + 36 
Income : : ; 294,711,975 260,714,231 + 13 
Employment , : 6,032,993 5,883,129 + $8 
Withholding - 536,572,819 445,453,957 + 20 
Other 109,262,972 92,393,504 + 18 
SOUTHERN DISTRICT 502,253,868+ 439,172,943 + 14 
Income e82a8 161,031,850 134,235,352 + 20 
Employment : 70,702 77,461 — 9 
Withholding 274,685,165 245,456,381 + 12 
Other 66,466,150 59,403,749 + 13 
NORTHERN DISTRICT 444,326,888+ 365,271,878 + 22 
Income 133,680,125 126,478,879 + 6 
Employment ; 5,962,291 5,805,668 + 3 
Withholding 261,887,654 199,997,576 + 31 
Other 42,796,817 32,989,755 + 30 


¢ Details do not add to totals due to rounding. 








posted 
$1.93 a share earnings for the 12 months ending August 
31, 1957, and $1.77 a share for the 12 months ending 
June 30, 1957. 


Tennessee Gas Transmission Company 


RAILROADS 


The national study shows 54 railroads’ combined earn- 
ings for the first nine months of 1957 off 12% from a year 
before, and for the third quarter of 1957 off 11% from the 
1956 period. Freight-carloading slumps and rate pressures 
have been widely experienced. 

Texas & Pacific Railway’s earnings slumped to $7.34 
a share for the first nine months of 1957 from $11.68 in 
the year-before period. A joint committee is studying the 
effects of a possible merger with the parent Missouri Pa- 
cific. 

Fort Worth & Denver Railway Company, con- 
trolled by Colorado & Southern Railway, reported net in- 
come of $147,418 during the first nine months of 1957 
compared with $571,608 in the corresponding 1956 period. 


INDUSTRIALS 


Combined net income of 599 manufacturing firms in- 
creased 8% during the first nine months of 1957 from the 
prior year’s total. Third-quarter 1957 net was 13% above 
the 1956 period. 

Temco Aircraft Corporation reported third-quarter 
1957 net of 43 cents a share compared with 38 cents for 
the 1956 quarter. For the first nine months of 1957, earn- 
ings declined to $1.04 a share from $1.23 a share in the 
comparable 1956 period. Increased research and develop- 
ment costs were incurred. 

Lone Star Steel Company earned $3.25 a share for 
the nine months ending September 30, 1957. For the 
comparable 1956 period, earnings were $2.37 a share. 
With a six-week strike over in early November, the com- 
pany expects record earnings for 1957. 

Texas Instruments, Inc., expects 1957 earnings of 
over $1.10 a share compared with 72 cents for 1956. Third- 
quarter 1957 sales spurted 64% over the corresponding 
1956 level. The company went international in 1957 with 
the opening of an integrated plant in Bedford, England. 

Texas Gulf Sulphur Company’s net declined to 27 
cents a share in the third quarter of 1957 from 70 cents in 
the like 1956 period. Earnings for the first nine months of 
1957 were $1.37 a share, down from $2.17 for the like 
1956 period. Price reductions, demand decline, and foreign 
producers were causes of the decline. 


Prices Received by Farmers in Texas 
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Agriculture: 


WOOL IN TEXAS 
By GEORGE E. NEEL, JR. 


Texas will again lead the nation in wool production 
with an estimated clip in 1957 of 37.4 million pounds. 
Although this figure is considerably below last year’s pro- 
duction, due primarily to drouth conditions that continued 
until last spring, it still represents approximately 16.5% 
of an estimated total of 226 million pounds for the United 
States. 

Some wool is produced in every state in the union, but 
Texas’ closest competitor for national leadership is Wyom- 
ing. Even this state’s estimated production of 18.8 million 
pounds is only about half that estimated for Texas. States 
with a predicted 10,000 pounds or more for 1957 include 
South Dakota, Montana, Colorado, New Mexico, Utah, 
and California. 

Since its beginnings (when seventeenth-century Catholic 
fathers establishing missions in Texas brought flocks of 
sheep with them), Texas sheep raising has grown to the 
point where nearly five million head populated Texas 
ranges early in 1957, and income realized by Texas sheep 
raisers from the 1956 wool clip was $18.8 million. This 
growth has been due largely to the ideal conditions for the 
raising of sheep that exist in large geographical areas of the 
state. 

Desirable sheep range should possess suitable forage 
throughout the year. It should be well drained and free 
from frequent rains, and be adequately supplied with 
watering places and suitable bed grounds. The Trans- 
Pecos and Edwards Plateau regions, where approximately 
three-fourths of Texas sheep are grown, generally possess 
these climate and terrain characteristics. Although annual 
rainfall varies considerably across both areas, it is usually 
adequate for the growing of good grass and weed cover; 
furthermore, sheep thrive in the relatively dry climate. 
Also, because of mild winters and early springs, some of 
the forage on this terrain remains available the year 
around. 

In addition, the mortality rate of sheep is much lower in 
these regions, which are not marked by large quantities of 
snow or extended low temperatures. Mild climate and 
rough terrain—the numerous ravines, valleys, and brush 
thickets of the hilly Texas sheep country offer excellent 
cover—result in less care required for the tending of sheep 
than in parts of the nation where the winters are more 
severe and the country less protective. 

The majority of sheep raised on Texas ranges are of the 
Rambouillet breed, although large numbers of the Delaine 
Merino, Shropshire, Hampshire, Southdown, and Suffolk 
are also found. The Rambouillet and Delaine Merino are 
especially favored for wool production; the two breeds are 
characterized by loose skin that breaks into folds around 
the neck and shoulders, and the greater skin area makes 
more wool available for shearing than from breeds with 
tighter skins. 

Shearing of sheep takes place in some section of the 
United States practically every month of the year, but 
the bulk is shorn in the months of February through July. 
Texas and California, however, are exceptions to this gen- 
eral rule; in these two states sheep are sheared in the spring 
months and also in the fall. 
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Various reasons are given for these double shearings. 
Sheep remain in better condition in a warm climate when 
shorn twice a year; also, the animals become less entangled 
in brush and undergrowth. A slightly heavier annual clip 
is gained through fall and spring shearings, and, further, 
the fact that double shearings provide a cash return twice 
a year is important to many ranchers. 

However, despite the apparent advantage of semi-annual 
shearing, the practice has generally decreased in Texas; 
in recent years double shearing has accounted for only 
about 25% of the total clip. Although spring and fall 
shearing increases the annual yield, it also tends to decrease 
the market value of the wool. Shearing costs are also 
roughly doubled, and these two disadvantages, many 
ranchers believe, outweigh the unquestioned advantages. 

The shearing process generally takes place on the various 
ranches where the animals have been raised, and the shorn 
wool is usually transported to a convenient wool ware- 
house, It is interesting to note that Texas was the first state 
to establish market warehouse facilities for wool produc- 
tion, with the first warehouses built about 1870. Today, one 
or more of these warehouses are located in nearly every 
county seat on the Edwards Plateau and almost 100 are 
scattered throughout the Texas sheep country. Together, 
Texas warehouses have regular storage space for approxi- 
mately 130 million pounds of wool, and it is estimated that 
over 95% of the wool produced in Texas is handled by 
them. Before they were built, Texas wool was necessarily 
shipped out of the state to market, and the grower often 
found it difficult to secure current information on the 
state of the market prior to shipping his wool. 

To concentrate the wool for prospective buyers, who 
are representatives of Eastern dealers and brokers, order 
buyers, mill buyers, or independent buyers, is the chief 
function of the warehouses. Without this concentration, 
buyers would have to spend a great deal of time and 
money in buying small lots from scattered ranches. Also, 
warehouse owners usually have a better knowledge of the 
wool market than producers and are better informed on 
wool qualities and values. With this knowledge, warehouse- 
men usually act as the grower’s agent in bargaining with 
buyers, charging the sheep rancher an average fee of about 
two cents per pound of wool handled for this service. 

In addition to concentrating wool for sales, warehouses 
offer many other services. In some regions, without addi- 
tional cost to the grower, they provide shearing crews, su- 
pervise the shearing, and haul wool from shearing sites 
to the warehouse. Some warehouses have also started to 
grade wool for marketing, and wool men generally con- 
sider that the expansion of this practice is desirable—not 
only in Texas, but in the rest of the nation. 

The United States is the only wool-producing nation 
that still markets most of its wool on an ungraded basis. 
Consequently, foreign wools of similar quality, but sold 
on the graded basis, bring a price about 10% higher than 
ungraded U.S. wool in the domestic market. The economic 
loss is so obvious that, in Texas, ranchers have cooperated 
with personnel of the Texas Agricultural Experiment Sta- 
tion and the Sonora Wool and Mohair Company in recent 
research in this area. Data gathered at the shearing pens 
of ranches in Sutton County from 1948 to 1954 indicated 
that the grower who sells wool only after grading will re- 
ceive from 25 cents to 50 cents per fleece more for his wool 
than the grower who sells his wool ungraded. This repre- 
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sents an increase in income to ranchers of $30,000 to $60,- 
000 per million pounds of wool. As more of similar infor- 
mation is obtained and made available to ranchers and 
warehouse owners, the amount of wool graded in Texas is 
expected to increase considerably. 

Although progress has been slow in the grading of wool 
for marketing, in recent years there has been a remarkable 
expansion of scouring facilities in the state, so that far 
more Texas wool is at least marketed on a clean basis. 
In 1954 and 1955 Texas scouring facilities were doubled, 
with scouring plants at Brady and San Marcos now ca- 
pable of cleaning nearly 30 million pounds of grease wool 
annually. Like grading, this practice helps insure growers 
a higher price for the higher-quality, properly prepared 
clips. 

Once marketed, the majority of Texas wool moves to 
Eastern textile plants where it is transformed from a raw 
product to finished goods. Theoretically, Texas wool could 
be used in almost any wool product from high-quality 
woolen, worsted, and knit goods to felts. Usually, however, 
its use is limited to better-quality men’s and women’s suit- 
ings, women’s dress goods, coatings and other woolen and 
worsted fabrics, and knit goods. 

In an effort to eliminate the necessity of shipping raw 
wool to Eastern textile plants for processing, Texas wool 
growers organizations, leading wool producers, chambers 
of commerce, and other interested Texans have made 
efforts to establish plants in the state. So far, the results 
have not been encouraging. A woolen mill was operated 
from 1950 to 1952 at Marble Falls; a plant began process- 
ing in 1941 at New Braunfels, but ceased operations and 
was sold in 1954. At present, wool textile plants are located 


FARM CASH INCOME* 








January-November 








Percent 
Commodity 1957 1956 change 
Thousands of dollars 

TOTAL 1,522,699 1,612,294 — 6 
Cotton 362,649 511,452 — 29 
Cottonseed 51,689 87,339 — 41 
Wheat 56,166 88,842 + 45 
Oats 10,568 6,027 + 75 
Corn 14,871 16,346 — 9 
Grain sorghum 106,149 89,849 + 18 
Flaxseed 258 396 — 35 
Peanuts 15,885 10,386 + 53 
Rice 51,249 51,889 — 1 
Cattle 310,294 288,334 + 8 
Calves 99,821 88,208 + 13 
Hogs 69,479 59,693 + 16 
Sheep and lambs 23,332 28,382 — 18 
Wool 24,215 15,871 + 653 
Mohair 12,661 13,760 — 8 
Poultry 74,653 61,120 + 22 
Eggs 47,999 50,196 — 4 
Milk and milk products 127,597 112,766 + 18 
Fruit and vegetables 63,164 81,438 — 22 





*Farm cash income as computed by the Bureau understates actual farm 
cash income by 6% to 10%. This situation results from the fact that 
means of securing complete loca] marketings, especially by truck, have 
not yet been fully developed. In addition, means have not yet been devel- 
oped for computing cash income from all agricultural specialities of local 
importance in scattered areas. This situation does not impair the accuracy 
of the index shown on page 24. Months of October and November, 1957, 
included in cumulative Farm Cash Income figures are origina] Bureau of 
Business Research estimates. January, 1956, through September, 1957, 
have been revised on the basis of Farm Income Situation figures. 
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CARLOAD SHIPMENTS OF LIVESTOCK * 


Source: Bureau of Business Research in cooperation with Agricultural 
Marketing Service, U. S. Department of Agriculture 





Percent change 





Nov 1957 





Nov 1957 

Nov Oct Nov from from 

Classification 1957 1957 1956 Oct 1957 Nov 1956 
TOTAL 2,487 3,808 3,036 — 35 — 18 
Cattle 1,953 3,051 2,519 — 36 — 22 
Calves 511 694 403 — 26 + 27 
Hogs 1 2 —100 —100 
Sheep 23 62 112 — 63 — 79 
INTERSTATE 1,997 3,439 2,628 — 42 — 24 
Cattle 1,519 2,786 2,205 — 45 — $1 
Calves 455 603 $18 — 265 + 43 
Hogs 2 se —100 
Sheep 23 50 103 — 54 — 78 
INTRASTATE 490 869 408 + 33 + 20 
Cattle 434 265 314 + 64 + 38 
Calves 56 91 85 — 38 — 34 
Hogs 1 —100 od 
9 —100 —100 


Sheep 12 





*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 


250. 
**Change is less than one-half of one percent. 


at Houston, Eldorado, Brownwood, and San Antonio, 
but the industry is still small. Nevertheless, research scien- 
tists with the Texas Agricultural Experiment Station have 
indicated several advantages in the location of woolen 
textile mills in Texas, and the desirable expansion may 
eventually occur when these advantages become widely 
known. 

The primary argument for locating wool textile plants in 
Texas is the nearness of raw supplies. Both Texas ranchers 
and mill owners would benefit substantially from a sav- 
ing of at least 2 to 6 cents per clean pound of wool if 
transportation to out-of-state mills was eliminated, and 
Texas mills marketing a large volume of their production 
in the West would be in a highly competitive position with 
Eastern mills, again through large savings in transporta- 
tion costs. In addition, new wool plants would benefit from 
the general advantages that the state offers to new industry. 
Specifically, labor costs in Texas cotton textile plants were 
about 15% below the average in the Southeast in 1954, and 
labor costs for wool textile plants would also be substan- 
tially lower. 

To insure a healthy domestic wool industry, the United 
States enacted the National Wool Act of 1954. The act pro- 
vides for domestic wool to be sold on a free market, and 
an incentive payment made to wool producers to bring the 
national average price up to the incentive level. The act 
went into effect in the 1955 marketing season, and pay- 
ments to producers averaged 62.6 cents per pound, with the 
government paying the difference between the average 43 
cents per pound received on the open market in 1955 and 
the incentive level. Though the act is scheduled to expire in 
1959, official statements indicate that it will be renewed 
in substantially its present form. 

However, despite the price-support program, wool pro- 
duction has continued to decline in Texas and the rest 
of the nation. Cotton, synthetic intermediates, mohair—all, 
incidentally, produced in quantity in Texas—and other 
fibers compete with wool for the available market, and, 
although for many purposes wool is especially desirable, 
the alternative fibers in turn have edvantages over wool 
in many other areas. Even so, research is significantly 
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Construction: 


MAJOR BUILDING CATEGORIES DECLINE 


By ROBERT H. DRENNER 


The November index of building construction author- 
ized in Texas (adjusted for seasonal variation) declined 
sharply to 179 from 219 in October. With the exception 
of March (166) the November index was at its lowest point 
so far in 1957. However, despite this decline, the November 
index was at a higher level only in 1950 (187) and 1954 
(223). The decline should also be considered in relation 
to a substantial contraseasonal increase in authorizations 
from September to October. 

The unadjusted value of total construction authorized 
in the state in November was estimated at $67,974,000, 
down 23% from October. For the January-November 
period total authorizations were 9% above authorizations 
for the same 1956 period. New construction authorized 
(excluding additions, alterations, and repairs), although 
down 20% from October, was 8% ahead of 1956 in the 
1l1-month comparison. It is unlikely that December au- 
thorizations will alter either of these increases over last 
year significantly. After allowing for price increases, it 
appears that both total building construction and new con- 
struction authorized in Texas in 1957 will show a small but 
significant upward movement from 1956. 

November authorizations in Texas metropolitan areas 
declined 28% (unadjusted) from October, but for the 
year to date remained 13% above authorizations for the 
same period last year. With one exception, monthly de- 
clines were registered in every metropolitan and nonmetro- 
politan category, but were not substantial enough to alter 
the 1956-57 comparison established through October. The 
exception was building authorizations in nonmetropolitan 
areas of less than 10,000 population, up 57% from October 
—an improvement substantial enough to decrease by 50% 
the loss from 1956 that building in this category had 
shown through October. But, as has been evident through- 
out the year, each category of nonmetropolitan building 
has fallen substantially from 1956 in real value of au- 
thorizations; a slight decline has also been registered by 
authorizations for building in metropolitan areas outside 
the central cities. Central city authorizations, however, 
were 16% (in dollar value) above 1956 for the January- 
November period. 


RESIDENTIAL 


residential (house- 
October-November 


November authorizations for 
keeping) buildings paralleled the 





expanding the area in which wool can be used, and the 
probability that great advances will still be made in this 
direction is one of the brighter elements in the wool in- 
dustry. 

In Texas, wool production fell sharply during the recent 
drouth, but the return of favorable moisture conditions 
is permitting ranchers to rebuild flocks rapidly, and pro- 
duction will soon begin an upward trend. As a conse- 
quence, in a year or two the Texas wool industry will reach 
its normal level of production, and remain an important 
factor in the state’s economy. 
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“Value of building construction authorized 


movement of total building authorized, the seasonally- 
adjusted index falling from October’s 213 to 169. The 
absolute dollar value of authorizations declined 25%. 
However, since in 1956 there was also a considerable fall 
from October to November, residential authorizations for 
the 11-month period maintained a 13% increase over last 
year. This figure also will be close to the final 1956-57 
comparison, so that Texas residential authorizations in 
1957, up nearly 10% in real value from last year, have 
substantially bettered the national showing. 

Only one category in the residential sector showed im- 
provement from October—duplex authorizations rose 
48%. October duplex authorizations rose 40% from Sep- 
tember, and the increased activity of these two months 
raised 1]1-month duplex authorizations 13% above the 
same 1956 period. 





NONRESIDENTIAL 


Nonresidential building authorizations in Texas in No- 
vember declined 13% (unadjusted) from October. The 
seasonally-adjusted index also fell from 234 to 199, For 
the January-November term nonresidential authoriza- 
tions were 3% above the same period last year. After ad- 
justment for price increases the real value of nonresidential 
authorizations so far this year shows no significant change 
from 1956. 

Only three classifications in the nonresidential category 
posted increases in authorizations from October. Tourist 
courts rose 564%, and for the 11-month period were 250% 
above the comparable 1956 period. Authorizations for in- 
stitutional buildings increased 26% from the preceding 
month; for the year to date they had improved 114% from 
the same period last year. Works and utilities were 141% 
above similar authorizations in October, and for January- 
November were 49% higher than for the comparable 
period in 1956. Monthly declines recorded in authoriza- 
tions included churches (—39%, but +16% for the year 
to date); factories and workshops (—43%, but +30% 
for the 11-month period) ; office-bank buildings (—31%, 
and —32% for January-November) ; educational build- 
ings (—27%, and —9% from 1956 for the 11-month 
period); and stores and mercantile buildings (—31%, 
and —10% from 1956 for the year to date). 


U. S. CONSTRUCTION 


The Departments of Commerce and Labor announced 
that the value of the new construction put in place in 
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November declined seasonally, but the $4.1 billion ex- 
pended set a new record for the month. On a seasonally- 
adjusted basis, outlays in November for new construction 
were at an annual rate of $48.5 billion. New construction 
expenditures for the January-November period were es- 
timated at $43.6 billion, 2% higher than in 1956 and as- 
suring a new annual record of over $47 billion. Physical 
volume of work put in place, however, has declined about 
2% from last year. 

Despite a 4% decrease from October to November in 
private construction expenditures, private construction 
held up surprisingly well, bolstered especially by increases 
in spending for utilities, office buildings and warehouses, 
and hospital and institutional buildings. Private spending 
for work put in place on new dwelling units was above $1 
billion in November, a continuance of the improvement in 
such construction since mid-year. However, for the Janu- 
ary-November period expenditures on new dwelling con- 
struction declined 10% from the same period last year. 


ESTIMATED VALUE OF BUILDING AUTHORIZED 


Source: Bureau of Business Research in ceoperation with the Bureau 
of Labor Statistics, U. 8. Department of Labor 








January—November 











Nov Percent 
Classification 1957 1957 1956 change 
Thousands of dollars 
CONSTRUCTION CLASS 
ALL PERMITS 67,974 940,964 860,602 + 9 
New construction 61,421 825,744 762,385 + 8 
Residential (housekeeping) $1,211 471,308 415,410 + 13 
One-family dwellings 29,485 449,634 394,448 + 14 
Multiple-family dwellings 1,525 19,160 20,962 9 
Nonresidential buildings 30,210 354,436 $43,455 3 
Nonhousekeeping buildings 
(residential) 884 6,593 3,520 + 87 
Amusement buildings 261 5,345 8,232 — 85 
Churches 1,920 30,427 26,296 + 1¢ 
Factories and workshops 1,886 35,490 27,245 + 30 
Garages (commercial and 
private) 1,650 8,414 5,631 + 49 
Service stations 787 11,611 11,834 — 2 
Institutional buildings 6,590 24,218 11,319 +114 
Office-bank buildings* 1,716 46,103 69,059 — 32 
Public buildings} 11,893 4,730 +151 
Works and utilities 4,162 19,431 13,056 + 49 
Educational buildings 6,837 85,876 94,075 — 9 
Stores and mercantile 
buildings 3,096 60,984 67,619 — 10 
Other buildings and 
structures} : 471 8,051 4,359 + 85 
Additions, alterations, and 
repairs§ 6,553 115,220 98,217 + 17 
METROPOLITAN vs. NON- 
METROPOLITAN | 
Total metropolitan 51,287 725,323 639,108 + 18 
Central cities 45,205 637,027 550,737 + 16 
Outside central cities 6,082 88,296 88,371 oe 
Total nonmetropolitan .. 16,687 215,640 221,494 — 8 
10,000 to 50,000 population 10,668 156,166 159,392 — 2 
Less than 10,000 population 6,019 59,474 62,102 — 4 





*Includes public (nonfederal) administration buildings beginning July 
1957. 

+Public (nonfederal) building authorized is reported as office buildings 
or other nonresidential buildings beginning July 1957. 

tIncludes government (nonfederal) service buildings beginning July 
1957. 

§Includes additions and alterations to public buildings beginning July 
1957. 

l|As defined in 1950 Census. 

** Change is less than one-half of one percent. 
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Local Business 











Percent Change 





~ Nov 1957 Nov 1957 
Nov from from 
City and Item 1957 Oct 1957 Nov 1956 

ABILENE (pop. 5 5,000" ) 

Retail sales 
Apparel stores — 8 — 7 
General merchandise stores — 1 — 7 
Lumber, building material, and 

hardware stores — ill — 36 

Postal receipts* $ 72,898 — 7 - 4 

3uilding permits, less federal contracts $ 1,231,642 + 12 — 25 

Bank debits (thousands) t 78,300 — 13 + ll 

End-of-month deposits (thousands){ .$ 57,842 oe — 6 

Annual rate of deposit turnover 16.2 — 12 + 14 

Employment 31,000 se + 1 
Manufacturing employment 3,840 + 1 + 7 

Percent unemployed 4.3 — 4 9 

ALPINE (pop. 5,261) 

Postal receipts* 2,776 — 27 — 7 

Building permits, less federal contracts $ 4,000 — 80 +186 

Bank debits (thousands) 3 2,545 — 7 — 1 

End-of-month deposits (thousands)t .$ 4,474 + 18 ** 

Annual rate of deposit turnover 7.4 — 9 + 7% 

AMARILLO (pop. 125,049") 

Retail sales — 4 — 4 
Apparel stores — 4 — 3 
Automotive stores — 14 — 29 
Drug stores — 6 + 15 
Food stores + § — 4 
Furniture and household 

appliance stores — il + 8 
Gasoline and service stations - 2 — 2 
Liquor stores + 4 — 13 
Lumber, building material, and 

hardware stores 3 + 28 

Postal receipts* $ 204,086 + 38 —4 

Building permits, less federal contracts $ 1,435,708 — 23 + 49 

Bank debits (thousands) $ 170,122 — 6 se 

End-of-month deposits (thousands)t .$ 105,990 ad — 2 

Annual rate of deposit turnover 19.3 — 6 + 8 

Employment 49,750 + 1 + 5 
Manufacturing employment 5,530 + 1 + 7 

Percent vcoameinaia’ 5.2 + 24 + 18 

ARLING [TON (eae 27,550") 

Postal receipts* $ 25,748 + 17 + 1 

Building permits, less federal contracts $ 434,409 — 59 + 23 

Employment (area) 193,800 ee — 6 
Manufacturing employment (area) 55,000 os — 18 

Percent unemployed (area) 6.6 + 6€6 + 57 

AUSTIN (pop. 168,500') 

Retail sales — 4 + 1 
Apparel stores — 10 + 2 
Automotive stores 14 + 6 
Eating and drinking places - 6 + 1 
Food stores — 1 2 
Furniture and household 

appliance stores — 8 + 10 
Lumber, building material, and 

hardware stores — 17 — 6 

Postal receipts* $ 274,120 — 2 + 14 

Building permits, less federal contracts $ 3,145,245 + 6 + 68 

Bank debits (thousands) $ 143,088 — il + 1 

End-of-month deposits (thousands)¢ $ 120,444 + 2 + 10 

Annual rate of deposit turnover 14.4 —l1l — 5 

Employment 71,800 * + 8 
Manufacturing employment 5,300 oe + 1 

Percent unemployed 3.8 + 3 — 8 
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Percent Change 

















Nov 1957 Nov 1957 
Nov from from 
City and Item 1967 | Oct 1967 — Nov 1966 

BAYTOWN (pop. 22 983) | 

Postal receipts* 17,312 — 18 + 8 

Building permits, less federal contracts : 210,870 — 25 — 66 

Bank debits (thousands) $ 20,935 — 4 + il 

End-of-month deposits (thousands)t .$ 28,041 + 32 + 27 

Annual rate of deposit turnover 10.2 — 4 

Employment (area) 441,500 se + ¢ 
Manufacturing employment (area) 95,075 + 3 + 8 

Percent unemployed (area) 3.8 + 9 + 19 

BEAUMONT ( pop. 104,416") 

Retail sales eg + 11 + 18 
Food stores + 8 — 4 
Furniture and household 

appliance stores + 18 4 
General merchandise stores + li — 8 
Lumber, building material, and 

hardware stores — 24 — 12 

Postal receipts* $ 84,800 — 15 + 6 
3uilding permits, less federal contracts $ 1,159,764 — 15 + 7 

Bank debits (thousands) $ 149,806 — 6 + 4 

End-of-month deposits (thousands)¢t .$ 112,662 os + 3 

Annual rate of deposit turnover 16.0 — 8 + 3 

Employment (area) 89,000 — il + 56 
Manufacturing employment (area) 28,790 — 3 — 1 

Percent unemployed (area) 4.4 + 19 + 13 

BEEVILLE (pop. 10 1500") 

Postal receipts* 9,241 + 6 + 21 

Building permits, less federal contracts : 81,300 + 47 + 37 

Bank debits (thousands) $ 8,354 — 2 + § 

End-of-month deposits (thousands)t .$ 13,224 + 4 + 1 

Annual rate of deposit turnover 7.7 — 5 + § 

BIG SPRING (pop. 24,442') 

Retail sales — 1 — 4 
Apparel stores — 1 — 6 
Automotive stores + 11 — 7 
Lumber, building material, and 

hardware stores : : — 23 — 15 

Postal receipts* $ 16,837 — 19 — 1 

Building permits, less federal contracts $ 114,415 — 86 — 68 

Bank debits (thousands) $ 32,797 — 10 + 31 

End-of-month deposits (thousands){t _$ 25,187 + 4 —1l 

Annual rate of deposit turnover 15.9 + 46 

BRENHAM (pop. 6,941) 

Postal receipts* 3 6,176 + 2 + 11 

Building permits, less federal contracts $ 33,020 — 74 — 14 

Bank debits (thousands) $ 7,238 — 12 + 18 

End-of-month deposits (thousands)t .$ 12,567 — 1 + 15 

Annual rate of deposit turnover 6.9 — 14 + 8 

BROWNSVILLE (pop. 36 9066) 

Retail sales — 6 + 4 
Automotive stores — 2 + 9 
Lumber, building material, and 

hardware stores + 9 — 22 

Postal receipts* $ 20,283 — 6 

Building permits, less federal contracts $ 357,630 +318 +155 

BROWNWOOD (pop. 20,181) 

Retail sales 
Apparel stores — 6 + 8 
Furniture and household 

appliance stores — ll — 20 

Postal receipts* $ 15.979 + 1 

Building permits, less federal contracts $ 12,250 — 97 — 37 

Bank debits (thousands) $ 10,262 — 9 s¢ 

End-of-month deposits (thousands)t¢ $ 11,691 es — 8 

Annual rate of deposit turnover 10.5 — 8 + 1 





For explanation of symbols, see page 23. 
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Conditions 



























































Percent Change Percent Change 
Nov 1957 Nov 1957 Nov 1957 Nov 1957 
ov from from Nov from from 
__ City and Item 1957 Oct 1957 Nov 1956 City and Item 1957 Oct 1957 Nov 1956 
BRYAN (pop. 23, 883") DENTON (pop. 21,372) 
Retail sales ...................... ‘ ; — 9 — 15 Retail sales 
Apparel stores a = 5 —</48 Automotive stores + 16 — ll 
Furniture and household Postal receipts® $ 24,138 ag 417 
appliance stores : —u = ae Building permits, less federal contracts $ 40,350 — 92 — 66 
Postal receipts* $ 19,004 Fee = ao Bank debits (thousands) $ 13,624 ry 
Building permits, less federal contracts $ 82,768 — 39 — 69 End-of-month deposits (thousands) t _$ 16,324 ae 
CISCO (pop. 5,230) EDINBURG (pop. 15 stead 
Postal receipts* $ 2852 —31 — 20 pop- 
; i Postal receipts* 7,962 — 12 + 18 
Bank debits (thousands) x 2,277 — 18 — 6 
End-of-month deposits (thousands)? .$ 3645 — 2 + 2 Building permits, less federal contracts ; a Sa ee 
Annual rate of deposit turnover 7.4 — 18 — 4 Bank debits (thousands) $ 8,177 woe + 5 
i“ ” End-of-month deposits (thousands)¢ .$ 9,158 + 25 +17 
CORPUS CHRISTI (pop. 165 458") Annual rate of deposit turnover 11.9 — 9 == @ 
Retail sales — ll — 2 

Apparel stores A ; — 6 — ll EL PASO (pop. 244 »400") 

Automotive stores - me ff 3 Retail sales ; P ine 3 
Postal receipts* $ 124,446 ox 9 = Apparel stores ae eae ae a 
Building permits, less federal contracts $ 821,931 — 49 — $4 Automotive stores ; — 6 ee 
Bank debits (thousands) $ 179,666 — 4 + 6 Drug stores ....... : — 8 + 9 
End-of-month deposits (thousands)¢t $ 114,278 + 1 — 1 General merchandise stores . = 1 —ene 
Annual rate of deposit turnover . 19.0 — 4 + 6 Lumber, building material, and 
Employment .... 64,900 es ** hardware stores — 14 a= 

Manufacturing employment 8,390 +s + 1 Postal receipts* $ 208,807 + 6 + 8 
Percent unemployed ; 5.4 + 20 + 10 Building permits, less federal contracts $ 3,252,312 + 8 + 46 

APPT OT = Bank debits (thousands) $ 287,045 — 4 + 8 
CORSICANA_ (pop. ‘19. 211) End-of-month deposits (thousands)t $ 143,874 + 1 ** 
Postal receipts* 25,577 + 57 + 53 Annual rate of deposit turnover 24.2 — 4 ee 
Building permits, less federal contracts ; 56,677 + 58 + 45 Employment 79,900 ee ee 
Bank debits (thousands) $ 14,822 — 18 + 4 Manufacturing employment 13,510 ee + 4 
End-of-month deposits (thousands)t .$ 21,826 + 2 — 2 Percent esata : 4.5 + 29 + 7 
Annual rate of deposit turnover 8.3 — 18 + 6 Se eee ee — —— 

—_——-—-—_____ FORT WORTH (pop. 315 58"), 
DALLAS (pop. 538,924") Retail sales a fa 
Retail sales : * cee | Apparel stores 4 E : — ee 

Apparel stores : 4 : : ans 36 pom Automotive stores + 12 ieee 

Automotive stores : + 13 + 6 Drug stores ......... : , — 9 

Eating and drinking places — 17 + 1 Eating and drinking places : re ee 

Florists . : a ae Food stores : sais £9 

Food stores ; pc : ae | ee Furniture and household 

Furniture and household appliance stores ee a0 $9 

appliance stores . — 11 — il Gasoline and service wien we — 

General merchandise stores ; » 9g e* General merchandise stores = + 19 a 

Jewelry stores ; + 17 == £8 Hay, grain and feed stores ie as SF 

Lumber, building material, and Lumber, building material, and 

hardware stores | + sg hardware stores ..... : —s ace Ee 
Postal receipts* $ 1,722, 041 + 2 Postal receipts* : $ 618,289 + 8 —11 
Building permits, less federus contracts $12,309,470 — 13 + 53 Building permits, less federal contracts $ 5,889,074 — 31 — 36 
Bank debits (thousands) $ 2,109,479 — 7 — 2 Bank debits (thousands) $ 630,812 — 9 — 4 
End-of-month deposits (thousands)¢ $ 992,999 — 1 + 2 End-of-month deposits (thousands)} .$ 360,999 + 2 — 5 
Annual rate of deposit turnover 25.4 — 7 eat Oa Annual rate of deposit turnover 21.0 — 10 as 
Employment (area) 345,400 ++ + 3 Employment (area) : 193,800 se — 56 

Manufacturing employment (area) 88,750 — 2 + 2 Manufacturing employment (area) 55,000 te == 48 

Percent unemployed (area) 3.0 + 20 + 30 Percent unemployed (area) 2 : 6.6 + 6 + 57 

u 

DEL RIO (pop. 14,211) GALVESTON (pop. 71,527") 

Postal receipts* ¢ 8,639 ae | = $e Retail sales + 4 ee 

Building permits, less federal contracts $ 113,906 +1150 +1181 Apparel stores ee ; ‘ — 7 — 9 

Bank debits (thousands) $ 8,074 ee) ioe Food stores partion a i f : es + 17 

End-of-month deposits (thousands)¢ .$ 9,688 — 6 — 16 Postal receipts* $ 77,328 +14 + 9 

Annual rate of deposit turnover 9.7 aan tee a oe Building permits, less federal contracts $ 301,612 + 72 +143 
Bank debits (thousands) $ 99,193 + $8 — 12 
End-of-month deposits (thousands){ _$ 69,449 + 8 — 4 

DENISON ( pop. 17 04) $ 13.894 9 + 25 Annual rate of deposit turnover 17.4 + 1 == § 

2 a ss 

Building permits, less federal contracts $ 36,329 —65 — 16 eee Ante) - A 

Bank debits (thousands) 3 15.458 aca + 43 Manufacturing employment (area) 11,550 cont i 

End-of-month deposits (thousands){ $ 17,750 bed + 5 Percent unemployed (area) ........ f 6.3 + 9 + 19 

Annual rate of deposit turnover 10.4 — 4 + 6 





Bo PRES For explanation of symbols, see page 23. 
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LOCAL BUSINESS CONDITIONS 











Percent Change 








Nov 1957 ‘Nov 1957 
Nov from from 
City and Item 1957 _Oct 1957 Nov 1956 

GARL. AND ane 28, 151" ) 

Postal receipts* = 17,093 + 1 + 16 

Building permits, less federal contracts $ 594,312 — ll — 69 

Bank debits (thousands) $ 15,700 — 9 + 8 

End-of-month deposits (thousands){¢ _$ 14,283 + 8 + 9 

Annual rate of deposit turnover 13.4 — 8 + 2 

Employment (area) 345,400 se + $8 
Manufacturing employment (area) 88,750 — 2 + 2 

Percent unemployed (area) 3.0 + 20 + 30 

GIDDINGS (pop. 2,532) 

Postal receipts* $ 2,154 — 20 - 6 

Bank debits (thousands) $ 1,796 — 18 1 

End-of-month deposits (thousands){t .$ 3,465 + 1 — 8 

Annual rate of deposit turnover 6.3 — 17 = 

GLADEWATE R leis 5 305) 

Postal receipts* 3,912 — 23 — 16 

Building permits, less federal contracts ; 18,800 — 71 

Bank debits (thousands) $ 3,681 — 3 + 2 

End-of-month deposits (thousands)t _$ 4,611 — 5 + 1 

Annual rate of deposit turnover 9.4 + 2 oe 

Employment (area) 26,050 *s 2 
Manufacturing employment (area) 5,110 — 1 + 8 

Percent unemployed (area) 4.1 + 17 + 14 

GOLDTHWAITE (pop. 1,566) 

Postal receipts* g 1,358 — 79 — 8 

Bank debits (thousands) 3 2,377 — 22 — 23 

End-of-month deposits (thousands)t .$ 3,148 — 6 — 5 

Annual rate of deposit turnover 8.8 — 19 — 23 

GRAND PRAIRIE Sein 4 ,394) 

Postal receipts* z 15,354 + 3 — 10 

Building permits, less federal contracts $ 41,900 — 8&5 — 67 

Employment (area) 345,400 +s + 3 
Manufacturing employment (area) 88,750 — 2 + 2 

Percent cimaiaationsite (area) 3.0 + 20 + 30 

GREENVILLE (pop. 17,500") 

Retail sales — 9 — il 
Apparel stores — 1 + 13 
Lumber, building material, and 

hardware stores — 18 — 22 

Postal receipts* $ 15,965 — 19 — 6 

Building permits, less federal contracts $ 58,510 — 44 — 60 

Bank debits (thousands) $ 12,556 — 19 — 2 

End-of-month deposits (thousands){  $ 15,165 + 3 +s 

Annual rate of deposit turnover 10.1 — 21 *s 

HARLINGEN (pop. 30,038") 

Retail sales 
Automotive stores — 2 + 4 
Lumber, building material, and 

hardware stores — 13 + 10 

Postal receipts* $ 27,713 — 11 — 8 

Building permits, less federal contracts $ 415,957 + 50 + 82 

Bank debits (thousands) $ 34,229 > @ T+ ® 

End-of-month deposits (thousands)t _$ 23,629 - 6 +. % 

Annual rate of deposit turnover 16.8 + «4 | 

HENDERSON (pop. 11,606) 

Postal receipts* $ 7,804 — 1 + 16 

Building permits, less federal contracts $ 39,650 + 29 — 19 

Bank debits (thousands) ? 8,043 + 17 7 a2 

End-of-month deposits (thousands){ $ 15,676 + 1 + 2 

Annual rate of deposit turnover 6.2 + 13 + il 














Percent Change 




















Nov 1 195 Nov 1957 
Nov from from 
City and Item 1957 Oct 1957 Nov 1956 

HEREFORD (pop. 8 500) | 

Postal receipts* 7,145 + 14 + 19 

Building permits, less federal contracts : 16,050 — 82 — 64 

Bank debits (thousands) Rg 10,877 — 4 — 22 

End-of-month deposits (thousands)t .$ 9,956 — 1 — 23 

Annual rate of deposit turnover 13.1 — 6 — 65 

HOUSTON (pop. 700,508") 

Retail sales] — 2 — 7 
Apparel stores] + 2 — 6 
Automotive stores] — 6 — 10 
Drug stores] — 1 —< 2 
Eating and drinking places] — 8 — 2 
Food stores + 6 + i 
Furniture and household 

appliance stores] — 15 — 23 
Gasoline and service stations — 1 + il 
General merchandise stores + 5 — 2 
Lumber, building material, and 

hardware stores — 20 — 18 
Other retail stores ; — 3 — 16 

Postal receipts* $ 1,190,970 + 6 + 9 

Building permits, less federal contracts $10,043,640 — 43 — 6 

Bank debits (thousands) $ 2,198,082 — 8 — 8 

End-of-month deposits (thousands)t .$ 1,243,405 + 3 + 8 

Annual rate of deposit turnover 21.8 — 7 — 3 

Employment (area) 441,500 dad + 6 
Manufacturing employment (area) 95,075 + 3 + 8 

Percent unemployed (area) 3.8 ~~ 2 + 19 

IRVING (pop. 40,065") 

Postal receipts* $ 13,763 — 8 + 1 

Building permits, less federal contracts $ 692,498 + 42 + 48 

Employment (area) 345,400 se + 8 
Manufacturing employment (area) 88,750 — 2 + 3 

Percent penne iataite (area) 3.0 + 20 + 30 

JASPER (pop. 4 403) 

Postal receipts* $ 4,809 — 20 + 2 

Bank debits (thousands) $ 5,902 — 7 + 9 

End-of-month deposits (thousands)t _$ 6,753 + 16 — 8 

Annual rate of deposit turnover 11.3 — 14 + 22 

KILGORE (pop. 9,638) 

Postal receipts* £ 11,323 + 8 oe 

Building permits, less federal contracts $ 58,982 — 58 +109 

Bank debits (thousands) $ 15,299 — 7 + 11 

End-of-month deposits (thousands){ .$ 15,664 — 6 — 1 

Annual rate of deposit turnover 11.4 — 65 + li 

Employment (area) 26,050 oe + 2 
Manufacturing employment (area) 5,110 — 1 + 8 

Percent wninitiniand (area) 4.1 + 17 + 14 

KILLEEN fist 21 076") 

Postal receipts* $ 24,014 + 1 + 34 

Building permits, less federal contracts $ 58,597 + 14 +489 

Bank debits (thousands) $ 7,544 — 3 + 16 

End-of-month deposits (thousands){ .$ 6,479 — 1 + 12 

Annual rate of anata turnover 13.9 — 5 + 8 

LAMESA (pop. 10, 704) 

Retail sales 
Automotive stores — 6 — 4 

Postal receipts* $ 14,011 + 6 + 95 

Building permits, less federal contracts $ 119,900 — 54 + 88 

Bank debits (thousands) $ 18,421 + 10 + 4 

End-of-month deposits (thousands)t _$ 14,303 8 — ill 

Annual rate of deposit turnover 16.1 — 6 + 21 








F or r explanation of symbols, see page e 23. 
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Percent Change 
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Percent Change 





Nov 1957 Nov 1957 



























































Nov from from Nov from from 
City and Item 1957 Oct 1957 Nov 1956 City and Item 1957 Oct 1957 Nov 1956 
LAMPASAS (pop. 4,869) MARSHALL (pop. 25,479") 
Postal receipts* 3,261 — 21 a Retail sales 
Building permits, less federal contracts : 1,475 — 965 — 73 Apparel stores . =) ae #38 
Bank debits (thousands) $ 4,240 ae Her General merchandise : stores a a ea 
End-of-month deposits (thousands)t .$ 6159 — 2 — 6& Postal receipts* $ 16,920 wae. 
Annual rate of deposit turnover 8.2 — 15 3 Building permits, less federal contracts $ 88,760 — 65 aaa 
; Bank debits (thousands) $ 15,109 + $8 + 7 
End-of-month deposits (thousands)t .$ 20,118 — 2 — 8 
r 
LAREDO (pop. 59,350 ) Annual rate of deposit turnover 8.9 + 8 + 9 
Postal receipts* By 22,159 — 12 — 7 
Building permits, less federal contracts $ 42,400 — 49 — 86 MERCEDES (pop. 10 081), 
Bank debits (thousands) $ 25,915 + 9 + 18 Postal receipts* 4,299 — 18 + 9 
End-of-month deposits (thousands)¢ .$ 20,420 +o a Building permits, less federal contracts : 29,315 — 81 +265 
Annual rate of deposit turnover 15.5 + 6 + 17 Bank debits (thousands) $ 5,137 + 4 + 2 
End-of-month deposits (thousands){ .$ 4,668 — 4 — 4 
LLANO (pop. 2,954) Annual rate of deposit turnover 13.0 + 27 + 20 
Postal receipts* ......... $ 1,842 + 6 + 9 . oie 
Building permits, less federal contracts$ 7,000 + 5 + 9 MIDLAND (pop. 42,600") e 
Bank debits (th ds) $ 2 819 baa + 10 Building permits, less federal contracts $ 1,376,000 + 20 — 29 
ae Seay ‘ Bank debits (thousands) : $ 75,672 — 6 + 8 
End-of-month deposits (thousands){ .$ 3,248 — 4 — 12 
PY inte ord itt 8.4 10 + 20 End-of-month deposits (thousands) t $ 84,301 + # + 1 
Se aig all p ce Annual rate of deposit turnover 10.9 — 8 + 9 
LONGVIEW (pop. 34,328") MONAHANS (pop. 6. 311) | 
Postal receipts* ...... $ 29,942 —11 — 8 Postal receipts* ...... 5,320 — il + 21 
Building permits, less federal contracts $ 486,100 — 7 + 78 Building permits, less federal contracts : 112,900 +381 + 78 
Bank debits (thousands) ee $ 86,768 — 6 + 9 Bank debits (thousands) $ 9,487 “ ne 
End-of-month deposits (thousands) t .$ 87,101 ae coe End-of-month deposits (thousands)t .$ 7,792 — 13 — 14 
Annual rate of deposit turnover 11.9 ae ej Annual rate of deposit turnover 13.6 + 65 + § 
Employment (area) 26,050 se + 2 
Manufacturing employment (area) 5,110 — 1 = a NEW BRAUNFELS (pop. a2 5210) 
Percent unemployed (area) ... 4.1 + 17 + 14 Postal receipts* : 16,444 + 11 + 8 
Building permits, less delacel aisede : 34,555 — 7 — 44 
LUBBOCK op. 134. 156° Bank debits (thousands) $ 8,649 — 4 + 2 
Retail sal (p P ws ) End-of-month deposits (thousands) t .$ 9,642 — 2 — 8 
pie 9 14 Annual rate of deposit turnover 10.6 —— 0 ~ s 
Furniture and household 
appliance stores — 8 — 18 ORANGE (pop. 21,174) 
Lumber, building material, and Retail sales 7 
hardware stores ... a ; et ibe ne Lumber, building material, and 
Postal receipts® .......... .$ 111,894 * + 14 hentwere steven: Rreanoerscaei Satapeasin ee ee 
Building permits, less federal contracts $ 1,450,943 — 78 +11 Postal receipts® ....... 2 ae oe hae 
Bank debits (thousands) $ 177,574 pe cane Building permits, less federal contracts $ 418,675 — 77 + 65 
End-of-month deposits (thousands)t _$ 99,530 + 8 — €6 Bank debits (thousands) $ 21,331 ean =e 
Annual rate of deposit turnover 21.7 i ag ® End-of-month deposits (thousands)t .$ 21,197 — 16 16 
Employment (area) 45,350 4 ae Annual rate of deposit turnover 113 “9 7 
Manufacturing oes (area) . 4,470 +s — 4 
Percent unemployed (area) 4.8 + 2 a PALESTINE (pop. 15, 063" ) 
Postal receipts* 8,202 — 22 — 12 
r Building permits, less federal senhisiali ; 57,100 — 22 + 4 
LUFKIN (pop. 18,600") Bank debits (thousands) a a ee ee 
Retail sales End-of-month deposits (thousands)t .$ 13,551 at oe moat 
Food stores es — 20 — se Annual rate of deposit turnover 7.1 — 3 + 11 
Postal receipts* ........ : $ 15,126 — 18 ge aan ted? sng CAR NSE ae Re Se 
Building permits, less federal contracts $ 85,800 — 89 — 31 
Bank debits (thousands) / ae we eG PAMPA (pop. 20,448") ow Pacer 
End-of-month deposits (thousands)¢ .$ 21,816 + 5 + 2 Re ile ae 
‘Anni ibe Of deposit tacnover 11.9 oe ae 2 ie Building permits, less federal eoutwects $ 233,630 — 37 — 69 
; - Bank debits (thousands) B 18,874 — 6 + 9 
End-of-month deposits (thousands)t{ -$ 23,849 ss ss 
McALLEN (pop. 25 5026') Annual rate of deposit turnover .... . 9.5 — 8 + 10 
Postal receipts* _.. $ 19,498 — 8 — 8 
Building permits, less federal contracts $ 68,516 — 97 — 5 PARIS (pop. 24, Sol" ) 
Bank debits (thousands) -. $ 19,276 + 2 + 4 Retail sales + 7 + 15 
End-of-month deposits (thousands) t....$ 18,498 — 2 ae Apparel stores aw Be + 7 
Annual rate of deposit turnover 12.4 + & + 25 Automotive stores .................--.-.- . + 19 + 20 
_ ae Postal receipts* _ ; f $ 14,434 5 + 6 
McKINNEY (pop. 10,560) Building permits, less federal contracts $ 60,393 — 65 + 62 
Building permits, less federal contracts $ 110,886 +187 +133 Bank debits (thousands) eee eee eC 
Bank-debits (thousands) 3 7.185 ange 9 End-of-month deposits (thousands)t . $ 15,224 — 8 — 1 
End-of-month deposits (thousands)? _§ 11,666 mea sc as Annual rate of deposit turnover 12.7 — 4 + 19 
Annual rate of deposit turnover 7.4 — 22 + 13 
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LOCAL BUSINESS CONDITIONS 

















Percent Change Percent Change 
Nov 1957 Nov 1957 ~ Nov 1957 Nov 1957 
Nov from from Nov from from 
City and Item 1957 Oct 1957 Nov 1956 City and Item 1957 Oct 1957 Nov 1956 








PASADENA (pop. 22 485) SAN MARCOS nl 9,980) 






































Postal receipts* 24,498 +8 es 
Building permits, less federal contracts ; 511,175 — 34 — 67 Postal receipts* i $ 9,183 ae, | + 8 
Employment (area) Re 441,500 os + 6 Building permits, less Seleral eiaienate $ 909,870 +4627 +5098 
Manufacturing employment (aren). 95,075 + 3 + 8 Bank debits (thousands) $ 6,300 — 18 + 9 
Percent unemployed (area) : s 3.8 + 9 + 19 End-of-month deposits (thousands) t $ 7,656 — 8 — 6 
Annual rate of deposit turnover _.......... 9.7 — 8 + 13 
PHARR (pop. 8,690) 
Postal receipts* ae oe SF SHERMAN (pop. 25,855") 
Building permits, less federal contracts $ 21,879 + 23 — 49 
Bank debits (thousands) i 8,391 + 2 + 4 Spite Geli 6 os. ey 8S, fe Paes oa 
End-of-month deposits (thousands) t $ 3,438 “aia f — 7 Apparel stores . peer | eereeees — 8 + 4 
Annual rate of deposit turnover ............ 12.2 — 5 + 4 ype 68 and household ss an 
appliance stores ee pe ora a — 
Lumber, building material, and 
PORT ARTHUR : hopes 82 nasil hardware stores rn ——-. «ss $30 $+ 18 
ON NI ace eee = — 6 + 12 Postal receipts* ......... $ 21,667 + 4 ae 
Automotive stores : — 10 + Building permits, less federal contracts $ 737,010 — 10 +182 
Eating and drinking places ; er twee! + 32 + 22 <fs4 
Food stores insects |. echeeas ‘ 8 a 
Furniture and household SLATON (pop. 5,036) 
appliance stores .... ee as re + 10 — 6 . 2 
Postal receipts* ‘ : $ 39, 110 + 8 ostal receipts ‘ $ 8,247 + 15 + 35 
Building permits, less federal contracts $ $94,049 +e + 23 Building permits, lone federal contracts ; __ 2 . + . 
ebits (thousands) + 68,945 — 4 + 19 : J ne 
makes eco deposits (thousands)¢ $ 46,851 + 8 + 8 prereiebiet 0 deposits (thousands) + _$ 3,879 + 8 — 21 
Annual rate of deposit turnover ........... 17.9 — 56 + 15 mina rate of deposit turnover 9.9 + 13 + 6 
Employment (area) 89,000 aes + § mployment (area) ‘ 45,350 + 1 + 8 
stilts = et) Manufacturing employment lenned ‘ 4,470 se — 4 
Manufacturing employment (amen’.. 28,790 — 8 1 7 
Percent unemployed (area) . ee 44 + 19 + 13 ercent unemployed (area) .... . 4.8 + 2 = aa f 
ROCKDALE (pop. 4 walt SNYDER (pop. 14,111") 
Pustel seosigte® a ae one Building permits, less federal contracts $ 122,315 +29 +272 
Building permits, less federal contracts ; 3,400 — $1 — 93 nik: Ges tamed 3 16.450 bie + 1 
nets eons Senate $ 380 + SF mnd-of-month deposits (thousands)} $ 18,530 + 2 +21 
End-of-month deposits (thousands){ $ 5,346 — 2 oe Sinai tanivalliineniit: inane 10.7 lee +3 
Annual rate of deposit turnover : 8.4 + 4 — 6 - ° 
SAN ANGELO (pop. 62,359") SULPHUR SPRINGS (pop. 9,890") 
Building permits, less federal contracts $ 161,461 — 29 — 43 Postal receipte® .. ' $ 5,850 ma + 8 
Bank debits (thousands) $ 44,554 — oe Building permits, less federal contracts $ 47,500 — 29 — 177 
End-of-month deposits themes) ¢ $ 41,460 + 1 — il Bank debits (thousands) $ 8.941 mae im 
Annual rate of deposit turnover . : 13.0 arts + 18 End-of-month deposits (thousands)t .$ 11,717 id + 5& 
Employment a 22,950 cat <3 Annual rate of deposit turnover ....... 9.2 — 6 + 8 
Manufacturing employment . 2,960 — 1 + 4 a 
Percent unemployed eee 6.5 + 30 + 41 
SWEETWATER (pop. 13,619) 
SAN ANTONIO (pop. 449,521" Postal receipts* ..... =— i) ee ae oe 
Retail sales ene - + 2 se Building permits, less federal contracts $ 148,000 — 55 +282 
Apparel stores . — ae <a Bank debits (thousands) $ 12,344 + 12 + 9 
Automotive stores - : ie + 10 End-of-month deposits (thousands) .$ 11,782 +e a | 
Drug stores . . . — 10 + 12 Annual rate of deposit turnover _........ 12.6 + 10 + 8 
Eating and drinking minis ; — 1 — 6 
Food stores ; " inceneey — 5 oe 
Furniture and houscheld TAYLOR (pop. 9,071) 
appliance stores ; te panna tate + 1 — 8 
Gasoline and service stations __... inllickeucd — 4 + 28 Retail sales 
General merchandise stores ces sips — 9 — 8 Automotive stores .... in eee ses + 2 + 8 
Lumber, building material, and Furniture and household 
hardware stores + 10 + 34 appliance stores : a Meee —i14 + 7 
Building permits, less federal contracts $ 3, 706, 221 — 23 + 23 Postal receipts* _......... KS 7,557 — 10 + 22 
Bank debits (thousands) : $ 493,484 ma + 2 Building permits, less Setewel euntnaste $ 26,084 — 65 — 22 
End-of-month deposits (thousands){¢ $ 346,637 se = = Bank debits (thousands) A $ 6,947 — 15 + 7 
Annual rate of deposit turnover : 17.2 — 5 + 6 End-of-month deposits (thousands) ¢ $ 12,310 + 6 + 11 
Employment SUD 187,200 + 1 ae, | Annual rate of deposit turnover ........... 7.0 — 17 + 1 
Manufacturing onal - =— 22,126 ss — 5 
Percent unemployed 8.4 — 15 + 10 


For explanation of symbols, see page 23. 
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LOCAL BUSINESS CONDITIONS 






































Percent Change Percent Change 
Nov 1957 Nov 1957 Nov 1957 Nov 1957 
Nov from from Nov rom rom 
City and Item 1957 Oct 1957 Nov 1956 City and Item 1957 Oct 1957 Nov 1956 
VERNON (pop. 12,651 
TEMPLE (pop. 33,912) a ee ee 
Retail sales m. peters + Ss —. % Building permits, less federal coutwade $ 12,400 — 21 — 35 
Apparel stores ......................-- zs ib Baa 7 eG Bank debits (thousands) ...... $  =11,161 Le ees 
Food stores ............ Res + 6 + 18 End-of-month deposits (thousands)t .$ 17,755 oe sare 
Furniture and ened Annual rate of deposit turnover ............ 1.6 + 4 + 12 
appliance stores ... : Sccdaneateh + 15 + 20 
Lumber, building natentel, oa VICTORIA (pop. 49 164") 
hardware stores... Sea cad = ee — 20 Retail sales _...... Ase — 7 — 23 
Postal receipts* ...... $ 25,271 = 49 + 12 Automotive shoves Berge rae ese Se Pied — 18 — 26 
Building permits, less federal contracts $ 240,305 — 2 +126 Wiodatiews.... ee oe j ee aie, 
Bank debits (thousands) § ... = z 89,213 — 6 — 1 Wivaitises ana oie, 
End-of-month deposits iunsenind$ $ 29,924 — 4 + 28 appliance stores * See rey <a 
Annual rate of deposit turnover ............ 6.8 — 15 — 20 Lumber, building material, ana 
hardware stores -.................-......-.- oe — 15 — 47 
Postal receipts* _..... $ 26, 164 pe + 7 
TEXARKANA (pop. 31,051") Building permits, less federal contracts $ 191,205 —81 — 658 
Postal receipts*§ —..................... $ 88,270 — 26 — 23 
Building permits, less federal contrects $ 75,450 + 27 + 4 WACO (pop. 101, 824") 
Bank debits (thousands) § .......... $ 39,213 — 6 ee Retail sales __... wg ae eh — 6 —il 
End-of-month deposits (thomsende) $ $ 16,023 — 8 — 7 Apparel ceils Na Base ane by on Bee ne hie Eh ee + 2 
Annual rate of deposit turnover$ ; 14.0 — 7 + 6 Automotive stores ............... ; cers ae ae 
Employment§ ....... . $1,150 _ ae Florists: ............. Re nee: ; + 33 + 28 
Manufacturing employment . ~ 4,090 — 4 — 22 Furniture and icaaehold 
Percent unemployed§ _........................-...- 12.0 + 30 + 48 appliance stores _.................... : ‘eeelk + 23 — 
Postal receipts* —.......... ....$ 103,442 — 17 — 86 
Building permits, less federal contracts $ 626,029 — 6 — 27 
TEXAS CITY (pop. 23,000") Bank debits (thousands) ....... $ 9132 —656 +7 
Retail sales End-of-month deposits (thousands)t .$ 63,921 — 1 — 6 
Lumber, building material, and Annual rate of deposit turnover . si 17.0 — 6 + 12 
hardware stores ................. sili sgccnbdanbis — 26 — 13 Employment .......... : ‘ 48,050 — 2 ee 
Postal receipts* ......... .$ 12,391 — 29 — 12 Manufacturing aneliauanh . Wis 9,710 — 8 + 6 
Building permits, less federal contracts $ 282,415 — 25 — 21 Percent unemployed -................................ 4.7 + 42 + 7 
Bank debits (thousands) .......... $ 23,337 se —17 
End-of-month deposits (thousands) ¢ $ 24,244 + 2 —17 WICHITA FALLS (pop. 103 9152") 
Annual rate of deposit turnover .............. 11.7 oe + 1 SE DE SR hh nA + + 1 
Employment (area) ..... mesa 49,550 ~ + 8 UCCMNOED MUIUON icc cnc acc, satan : —i1 + 4 
Manufacturing employment (area) ; 11,550 oe — 1 Furniture and incekae 
Percent unemployed (area) ...... - 6.3 + 8 + 19 appliance stores _........... ee cece eey as — 24 — §8 
ig Lumber, building materiel, pore 
hardware stores ........................ ; pees a — 20 — 27 
TYLER (pop. 49,443) Postal receipts* . : $ 76,256 — 8 + 5 
Retail sales Building permits, lens federal eanieaats $ 466,022 — 86 — 40 
Automotive stores .........2..2......-2-2-ee0-+ ae ; + 22 + 39 Bank debits (thousands) .......... $ 94,5038 — 8 se 
Postal receipts* . , ..$ 55,706 — 18 oe End-of-month deposits (thousands)t .$ 102,336 — 1 — 1 
Building permits, less federal eenteedia $ 330,863 — 39 — 60 Annual rate of deposit turnover .. ; 11.0 — 7 — 2 
Bank debits (thousands) : $ 75,566 — 15 + 1 Employment .......... ale katobi 88,050 os — 1 
End-of-month deposits (thousands) t $ 59,8938 — 2 — 8 Manufacturing employment .. its 3,690 + 1 + 8 
Annual rate of deposit turnover _........ 15.0 —4 + 8 Percent unemployed ....................... sisi 4.7 + 24 + 81 








*Postal receipts for Midland are for calendar month of November. Other cities’ receipts are for period from October 19 to November 15. Percentage 
changes are for comparable periods. 


tMoney on deposit at the end of the month, but excludes deposits to the credit of banks. 

{Reported by the Bureau of Business and Economic Research, University of Houston, for Harris County. 
$Figures include Texarkana, Arkansas (pop. 19,733) and Texarkana, Texas (pop. 81,051). 

tRevised for use by the Texas Highway Department. 

u1950 Urbanized Census. 


**Change is less than one-half of one percent. 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date average 








1957 1956 





GENERAL BUSINESS ACTIVITY 
tTexas business activity, index.......... caste os 192 196 190 
Miscellaneous freight carloadings in n SW District, index. Rote eee 87 84 94 
Ordinary life insurance sales, index............................ : ; ; 330 352 281 
Wholesale prices in U. S., unadjusted index : 8. 7.7 115.9 117.5 114.1 
tConsumers’ prices in Houston, unadjusted index... : 23; 119.7 121.5 117.8 
Consumers’ prices in U. S., unadjusted index is 21. 21. 117.8 120.0 116.1 
Income payments to individuals in U.S. (billions, at seasonally 


adjusted annual rate) i : : ! : $ 334.9) $ 343.0 § 3253 


TRADE 
Business failures (number) 28 
Total retail sales, index 
Durable-goods stores 
Nondurable-goods stores 
Ratio of credit sales to net sales in department and apparel stores. 
Ratio of collections to outstandings in department and apparel stores 


PRODUCTION 
Total electric power consumption, index 
Industrial electric power consumption, index 
Crude oil production, index 
Crude oil runs to stills, index 
Gasoline consumption, index 
Natural gas production, index 
Industrial production in U.S., index 
Southern pine production, index 
Cottonseed crushed, index aah 
Construction authorized, index......... 
Residential building SE 
Nonresidential building -....................... 


AGRICULTURE 
Farm cash income, unadjusted index ane : 2 90 
Prices received by farmers, unadjusted index, 1909- 14=100 < 251 250 
Prices paid by farmers in U. S., unadjusted index, 1909-14=100 289 285 
Ratio of Texas farm prices received to U. S. prices paid by farmers 87 88 


FINANCE 
Bank debits, index 
Bank debits, U.S., index......... 
Reporting member banks, Dallas Reserve District: 
$Leans (millions) : 
$Loans and investments (millions). 
Adjusted demand deposits (millions) 
Revenue receipts of the State Comptroller (thousands) 
Federal Internal Revenue collections (thousands) 231, 7 ~~ $187,102 


LABOR 
Total nonagricultural employment (thousands) ,481. 2,487.01 2,458.7 ,468. 2,404.4 
Total manufacturing employment (thousands) 480. 481.57 479.8 5 471.2 
Durable-goods employment (thousands) .._ 5 233. 235.29 235.1 239.9 226.2 
Nondurable-goods employment (thousands) . 246. 246.39 244.7 244.9 243.2 
Total nonagricultural labor force in 17 labor market areas (thousands) 899.5 1,889.9 1,854.7 1,873.2 1,817.7 
Employment in 17 labor market areas (thousands) 5815. 1,814.8 1,787.0 1,793.7 1,744.4 
Manufacturing employment in 17 labor market areas (thousands) 367. 371.4 375.9 aio.t 363.5 
Total unemployment in 17 labor market areas (thousands) 4. 75.0 67.4 79.1 71.9 
Percent of labor force unemployed in 17 labor market areas . 4.0 3.6 4.2 3.9 


223 217 
195 188 


2,471 if $ 2,434 
3,931 $ 3,812 

67 : $ 2,648 
$ 78,491 
$216,032 








All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1947-49, except where indicated ; all are adjusted 
for seasonal variation, except annual indexes. 

Employment estimates have been adjusted to first-quarter 1956 benchmarks. 

* Preliminary. 


t Based on bank debits in 20 cities, adjusted for price level. 
t Index computed for February, May, August, and November only. 


§ Exclusive of loans to banks after deduction of valuation reserves. 
1 Revised. 
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